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PREFACE. 



As the following chapters represent a course of lectures 
delivered to students at the College of Agriculture during 
the winter term of last year, it will be clearly understood that 
they are addressed to those who have yet much to learn, and 
not to men of ripe experience. No attempt has been made 
to render the subject complete, because the province of a 
lecturer is to set forth principles and rales rather than 
to confer that amount of detailed knowledge which his 
students will require in future years. The various subjects 
comprised in that somewhat ambiguous term '^ Estate 
Management" are laid before them, the principles and 
rales are explained, and after-experience efEects the rest. 

The general public is really very ignorant of what is 
taught at an Agricultural College, and perhaps the term 
itself is to some extent accountable for this ignorance; 
for, after all, agriculture forms only one subject out of 
many equally important. All the subjects which directly 
or indirectly afEect the management of landed estates are 
taught, and if a student attends the whole course and 
applies himself to work he will find when he leaves that 
he has acquired a groundwork of knowledge of immense 
value to him. 

If the following chapters are read, and it is remembered 
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that they only form one subject out of many, some idea 
of the scope of instruction will be manifest. 

Another point of great importance is, that since the 
Surveyors^ Institution has constituted itself an examining 
body, the curriculum has become more stereotyped, and 
the field of teaching more wide. Pew, but those who 
have made the teaching of this subject a life study, 
can realise the immensity of the field open to the land- 
owner and land agent. 

I venture to think that the following chapters on valua- 
tion wilj serve to throw a light upon the work of the 
College of Agriculture, which has now turned out into 
the working world a large number of landownei's, land 
agents, and colonists, who have carried with them a 
foundation which raises them above the level of empiri- 
cism. 

CHAS. B. CURTIS. 
26, OledataneS'Toad, West 
Kensington, W,, June, 1891. 
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VALUATION OF PROPERTY 

(CORPOREAL AND INCORPOREAL). 



CHAPTER T. 
VALUATION OF LAND. 

The subject of valuation is perhaps the most important 
among the many which together form what is called ''estate 
management." It meets the novice at the commencement 
of his career, and follows him throughout his professional 
life. In the event of sale or purchase of a landed estate, or 
of some other corporeal hereditament ; in the event of the 
letting of such ; in the enfranchisement of copyholds ; the 
purchase or sale of leaseholds ; and in the simple matters 
of realisation of produce, a knowledge of values is 
imperative. 

Although such knowledge is based upon principles, and 
upon principles so completely stereotyped that they may 
be taught, yet no such knowledge will be of service until 
it has been amalgamated with practice. 

All theory and all principles are useful ; but knowledge is 
only obtained when the two are combined with practice. In 
the matter of valuation this is more apparent than in any 
other branch of management. 

It must not be supposed, therefore, that any book, 
however well written, can convey to the beginner that 
amount of knowledge which will enable him to place upon 
property an unassailable value. It may nevertheless 
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convey to him those principles upon which this valuation is 
based ; and if two men of equal attainment begin together, 
the one with such theoretical assistance, and the other 
without, the former will with equal practice be the better 
m^m of the two. It is possible, then, to assist the beginner 
by setting before him the rules which must be followed 
more or less strictly if a successful valuation is to follow. 

First, an arithmetical value may be arrived at, and then 
this must be influenced by circumstances — by supply and 
demand ; by situation ; presence or absence of water supply ; 
proximity to roads and railways ; and so forth. The visible 
resources of the land and the possibilities of development 
must be known — i.e., the probability or improbability of 
hidden minerals, or some other possibility of future 
enhancement of value. In a case of this sort a knowledge 
of structural geology, even if elementary only, will be found 
of great value, and to some extent this serves as a reply to 
those who ask. What is the use of learning geology f This 
question, in fact, is often asked by the student, who is apt 
to look more to the present than the future. 

In valuing landed property — and for the present let it be 
a simple agricultural estate without mineral resources or 
other latent values — ^the rule is as follows : — ^Find, first, the 
gross income, secondly, the necessary outgoings, and by 
deducting these obtain the net income, and, lastly, the 
capital value, based, of course, upon the rate of interest. 
This sounds simple enough to the uninitiated, and is simple 
if correctly followed, and if unforeseen difficulties do not 
present themselves. It is seldom, however, that all runs 
smoothly ; there are sure to be hitches here and there. 
Then, when the value is so found, comes the dealing, 
when the valuer has to face the buyer or his agent and 
support his figures. The knowledge of '^ man " is then an 
important factor in the case — the one element obtainable 
only by experience. 

Let it be supposed, then, for purpose of illustration, that 
A. desires to purchase a landed estate of B., and gives 
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instructions accordingly to his agent. That difficulties may Chap. I. 
be avoided' at the outset, let A. and B. be willing parties, ^""^^^ ""^ 
and let no unreasonable points be raised. Let, too, — 
position ; water supply ; building accommodation ; and so 
forth be taken for granted, so that the first rules may be 
unobstructed. 

The agent will proceed to find out by inquiry the yearns 
income of the estate, e.g., the rent of farms and woodland, 
houses and cottages, and whether these represent the rack 
rentals, or whether they will permit of a rise at some future 
time; and whether the farms are let for years, or for 
short terms. Then whether minerals are worked, and, if 
so, the royalties derivable ; the average income obtainable 
from coppice, and so forth. These items together will 
serve to build up the gross annual income. Rents, how- Bent, how to 
ever, obtainable from such a source as existing mined. '" 
agreements must not be taken as evidence of value ; 'prima 
facie they may be, but the valuer must satisfy himself 
of their accuracy by an independent valuation. No doubt 
many men in practice can set an agricultural rent without 
following rules which form the basis of every sound 
valuation ; but it would be unwise of the beginner to jump 
at conclusions in this way. He must make himself 
acquainted with every detail of the estate, the acreage, the 
division of farms, the buildings and their condition, the 
distance from a market and railway, the nature and 
capability of the soil, and the proportion of grass land, and 
so arrive at a rent ; if this agrees with the reserved rents 
he will feel confidence in his work. Having arrived at 
this gross income, he will proceed to collect the outgoings Necessary 
or burdens which tend to decrease this sum ; such °^*^^°^°8^8. 
outgoings will be taken in detail hereafter, but they will 
comprise repairs, insurance, taxes, tithe rent-charges, rates, 
and other charges. Deducting this sum he will obtain the 
net income of the estate which will form his basis of Net income, 
calculation. 

To arrive at the capital value he will have to determine Capital value. 

B 2 
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the rate of interest desired by the purchaser on . his 
investment ; and from this he will arrive at the number of 
years purchase. For example : — Let the net income be 
lOOZ., and the rate of interest determined upon be 3i per 
cent.; then the capital value will be 2857Z., because 3^ per 
cent, interest equals 28*57 years purchase. To arrive at 
this, divide 100 by the rate of interest, and the quotient will 
be the number of years purchase. 

By this process, then, he will have arrived at the capital 
value, and he will declare the estate to be worth 2857i., 
and his figures will be based upon principles supported by 
experience. 

This is a simple form of valuation of a landed estate, 
but it is seldom such a value can be arrived at without 
complications varying in almost every instance. 

Take a further example and follow it more minutely. 
A landed estate of 500 acres is for sale by private treaty, 
and A. is instructed to treat with the owner in respect 
of purchase. For the purpose of eliciting information 
the action of A. may be followed. 

He will, after taking general instructions, no doubt 
study the ordnance maps of the district, and if he refers to 
the six-inch map he will find the contours shown at 50ft., 
100ft., and every 100ft. up to 1000ft. above the datum 
plane. He will also find the meridian, and with the two 
together he will in his office be able to form a very correct 
opinion upon the site, aspect, and altitude of the estate. 
He will also acquaint himself with the roads, rivers, 
railways and railway stations, market towns, and so forth 
as set forth on the map. He will then provide himself 
with a tracing of the estate on cloth from the six-inch map, 
for use when inspecting on the ground. The parish map, 
or 25-inch scale, he will find useful for sketching purposes 
and for ascertaining areas. These maps, in fact, have 
rendered easy what has hitherto been difficult, and their 
value becomes daily more apparent. 

If he knows anything of geology, or if he knows only 
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sufficient to create a spirit of observation, he will inspect Chap. I. 
the geological map op maps sold by the Ordnance ^La.nd^^ 
Department. ^ Geolo^al 

These will give him an insight into the surface geology, maps, 
and the prospect of undeveloped mineral resources. Being 
throughly primed by this study of maps and by the study 
of the particulars of sale, he will enter upon the task of 
inspection with an enlightened mind. 

To arrive at conclusions which will lead to the final 
valuation he will require to acquaint himself with : — 

1. The aspect of the estate as a whole, whether it lies to the north, Points to 

south, east, or west ; whether exposed to the prevailing winds ; oo^isider. 
and the altitude above the sea level. 

2. The nature of the surface soil, and its adaptability to the growth 

of special crops ; its high or low state of fertility and condition. 

3. The nature of the subsoil, if retentive or porous ; and whether 

sand, chalk, marl, rock, or brick-earth are present. 

4. The water supply. 

5. The presence or absence of woods and plantations, coppice, and 

ornamental timber trees. 

6. The class of buildings, and state of repair. 

7. The adaptability of the estate to game preservation. 

8. The distance to the nearest town and railway station, church, and 

schools. 

9. The state of the roads and approaches. 

10. Miscellaneous points which will invariably present themselves 
in all cases. 

This somewhat formidable list deserves consideration in 
detail, as upon the completeness of the inquiry the result 
will depend. 

There will naturally be a greater demand for land which Aspect and 
lies towards the sun, because the harvest will be earlier 
and the quality of the crops be better. A cold, bleak 
aspect renders the harvest late, and the soil unfit for tillage 
in the early season. If a timber estate, the latter may be a 
better aspect for growth, if not too bleak; but the quality of 
the timber will be better in the former. Live stock will 
thrive better, too, in a warm aspect ; and this applies with 
force to dairy districts. 

The altitude is important as it bears on temperature, but 
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more so as it bears on steepness and declivity. A high 
altitude does not necessarily imply a low temperature ; it 
niust be taken relatively. It is quite possible to be at a 
very high altitude without realising it, as one naturally 
judges by comparison, and when all is high all might be 
low so far as the eye is concerned. In either case the slope 
will be found gradual and easy, and this is a matter of 
importance in agriculture. It is when the contours are 
abrupt and the surface irregular that the cost of transport 
tells upon the farmer. Those who have had to deal with 
farms situated at the base of steep hills, or on the summit, 
know how expensive an item carriage of farm produce 
becomes. It means in many cases an extra horse or horses 
over the whole farm. Cultivation becomes more costly 
through less work being performed in a given time, and 
greater power being exerted to perform it. If a clay soil 
on steep slopes is cultivated the maximum of cost is 
reached, whereas on sandy loams on level ground the 
minimum ; and if these* two extremes are considered it will 
be seen what an influence it exerts upon value. 

It has, on the other hand, advantages from a residential 
point of view which cannot be entirely overlooked. There 
will be extensive views, purity of atmosphere, and 
invigorating breezes, which many look for in a residence. 

The influence upon cultivation is more marked in the 
case of abrupt contour than in any other condition — low- 
lying lands, e.g, , land by river banks, will probably be 
grass land ; in the high lands, where abrupt or where the soil 
is thin, grass land will also prevail; but in the intermediate 
flats and slopes tillage will be the rule. This, too, showa 
the effect of altitude and slope upon the value of land. 

The nature of the surface soil is perhaps the most 
important point of all to the farmer, and rent, which forms 
the basis of this calculation, though influenced by aspect 
and altitude, will be directly governed by the soil. As 
before stated, rent is often determined by comparison with 
the rent of the neighbourhood, by the custom of the dis- 
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trict, or by mere supply and demand. But this will hardly Chap. I. 
satisfy the conscientious young valuer ; he will therefore " i2nd^ 
proceed to study the soil and subsoil, and ascertain whether — 
it is a loam, a marl, or a clay, or a modification of either ; 
the colour of the soil and presence of organic matter, the 
crops it is capable of producing, the rotation best adapted 
to secure the fullest return, the probable cost of culti- 
vation, and so forth ; and, having arrived at this, he may by 
a careful calculation determine the rent which it is capable To determine 
of carrying — ^influenced, of course, by the capital required '®" ' 
to work it, the amount required for rates, tithes, and other 
impositions. Let him look at this question of rent from 
the proper standpoint. Some land will bear no rent at all, 
i.e., it cannot be cultivated so as to leave a margin. The 
man who cultivates it may live, but, no matter how care- 
fully he may perform his work, he finds nothing left at the 
end of the year. This land may be taken as a basis, or as 
the zero point. Let another occupy land which on account 
of its superior quality leaves a margin of five shillings an 
acre, this will represent the rent ; again, another may leave 
a margin of ten shillings, and so on. All of these men will 
be in the same position, the one as well ofE as the other. 
So it is with colonial land remote from markets. The 
colonial farmer may pay no rent, or may hold the fee 
simple ; his charges may be less, but the cost of sending 
his produce to a distant market may be taken as equivalent 
to the rent and taxes of the British farmer, who is, as it 
were, on the spot. Rent, therefore, is hardly a matter to 
be lightly assessed by comparison or by custom. If unduly 
influenced by supply and demand it will be fictitious, and 
can hardly be looked upon as possessing an element of 
stability — the essential point in investment of capital. Stability of 

Let the valuer therefore try to determine a rent which 
will bear the pressure of bad years, and not be led away 
by offers which will fail him at a pinch. 

In this inquiry a two-fold object will be apparent — ^the The snb-Boil. 
porosity or retentiveness, and the presence or absence of 
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Chap. I. under drainage. If the former, it will be necessary to 
°^ La^ examioe the whole system, especially the outfalls, &c., 
— whether they are working efiSciently ; if the latter, whether 
drainage is required, and, if so, the probable cost. Pro- 
bably if this is the case, the rent upon which the capital 
value will be based will be low, so that any future expen- 
diture will not afEect the initial investment. 

The presence of sand, limestone, marl, or other natural 
ingredient likely to be useful in husbandry ; brick-earth, 
and building stone, if present, will of course materially 
afEect the value ; and if these have been already worked 
some basis of value will no doubt be found ; if they have 
not, and are not even apparent, it will be the duty of the 
valuer to seek them out, as they are all elements of value, 
whether to the buyer or seller. 

Lime and Take, for example, some of the poor clay lands which 

matter. are destitute of lime, or bog-land over-burdened with 

organic matter, how much more valuable do these become if 
lime is within easy reach ! Or, again, if brick-earth and 
lime are both present, how important an item in building 
and repairs I 

To the experienced man ever on the look-out for signs 
of hidden value, and to the man of knowledge who sees 
indications, of no meaning to others, which arOuse inquiry, 
these points are easily determined ; but to the inex- 
perienced they may be easily passed by, when possibly 
after consequences may follow. 

Water supply. The Water Supply will always form an important factor in 
the value of a landed estate. The absence of a natural 
supply will throw a constant expense upon the owner, 
and be a source of direct and indirect^ loss in perpetuity. 
Where rivers, streams, rivulets, and active springs are 
present it only becomes necessary to ascertain whether the 
supply is constant or intermittent ; and it remains but to 
test its quality with a view to ascertain if there is any 

Water power, active pollution higher up the stream ; and also whether 
the fall is suflScient and flow rapid enough to work a ram. 
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, tarbine, or water- wheel, as if this is the case a cheap motive Chap. I. 
power can be obtained. With, often, very slight contri- ^ hand^ 
vances running water may be made to perform certain — 
works which to the eye of the experienced man may 
point to future development, which in this class of 
investment is similar to an increase of dividend by 
improvement of trade. No allusion is here made to the 
right of fishing, or other riparian rights ; these are for 
the present passed by. 

When the supply is inconstant it may become necessary Storage of 
to store water during the period of flow, both for live stock ^^ 
and domestic supply. 

Where there is no visible supply it may be necessary Bain water, 
to resort to the collection of the rainfall, and this may be 
readily done, though it means expenditure of capital. 
Where the ground is undulating, or where roof surface is Eoofage. 
present, an almost unlimited supply can be obtained. 
Every square foot of slated or tiled roof will yield from 
2^ to 3 cubic feet of water a year, or, say, 15 to 20 gallons, 
allowing for evaporation and waste. If tank accommo- Tanks, 
dation equal to one-fourth of this is provided there will 
be no fear of running short. The run from roads, too, 
may be intercepted and stored in many ways. On 
uplands, often dry in summer, where it is found impos- 
sible, without artificial means are adopted, to supply sheep 
and cattle witK a supply of water during the summer 
months, concrete tanks and drinking troughs can be made 
and supplied entirely from this intercepted flow. It is 
strange how often this is neglected year after year where 
the loss and inconvenience are most felt, for farmers are 
slow to learn. 

Then there is the well supply which is found on most Wells, 
estates. True, the depth at which water is found is 
sometimes so great as to render its use hardly practicable 
even if found; but this is not often the case. On the 
chalk hills, for example, wells are sometimes between 200 
and 300 feet deep ; these are usually worked with large 
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spnngs. 



Chap. I. wheels in which a man^ donkey, or dogs walk until the 
^ Lav^ bucket reaches the top, vide Carisbrook. This, however, 
is a slow process, and renders a surface supply economical 
and even necessary. 
True and false Then there may be springs true or false, or both, which 
may be made use of. The true spring will be constant and 
therefore visible to the valuer, and it will be for him to 
decide upon its present or possible use. False isprings he 
may easily overlook as they are active only in the wet sea- 
son, and often years may elapse without their becoming 
active. If the valuer is a geologist the value of these 
details will be more apparent. It is not necessary to 
follow these matters, but only to point out that such may 
exist; and if they do they contain elements of value. 
They may be latent or active and have much to do with 
the future development of the estate. All estates possess 
some inherent capabilities. 

Woods, Plantations^ and Coppices, if present, form a 
very visible feature of value. It must not be supposed that 
the value is a purely commercial one and that it is repre- 
sented by a certain price per cubic foot of timber or a 
certain price per acre. The presence of woods and orna- 
mental trees adds a value quite apart from its intrinsic 
worth. Let an estate be well wooded, let there be 
beautiful trees, and let there be avenues and wooded glades, 
and there will be a demand far in excess of open and 
wind-swept downlands ; and it is this that gives a value 
to woods often far greater than the market value of the 
whole. Again, the shelter afEorded often adds to the 
rental value of the farms, so that a three-fold value 
attaches to their presence. This cannot escape the 
attention of the valuer, and he will hardly fail to avail 
himself of it ; and the auctioneer will make good use of 
the business adjectives in describing the property. 
Nevertheless, a very great amount of this will come, as it 
were, naturally, and beauty under any aspect will usually 
speak for itself. The valuer will require to reduce aU 



Woods. 
Timber and 
its efiPeot on 
the value of 
land. 
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this to figures, as the simple supposition that demand has Chap. I. 
brought about an increased price will be hardly satis- °^Land. 
factory. Now, in the outset it will be determined "^l^^** How trees ai© 
trees are to be separately valued, and the limit of value to be valued, 
will be stated on the contract of sale. For example : — Contract of 
" Together with the timber on the said hereditaments and 
premises, such timber to be taken by the purchaser down 
to one shilling (or other sum) per stick.^^ 

This being rendered clear, it will only be necessary to 
proceed in the ordinary way of timber measurement. All 
trees to the limit of value named will be entered on the 
list and ultimately valued. It will not suffice to value a 
few here and there and to roughly average the rest. The 
whole must be inspected, measured, and valued. The 
timber represents capital, and therefore this is the capital 
value, and is added to the capital value previously found. 
The annuity •from timber must, even on well-managed 
estates, vary greatly, so that it is impossible to arrive at 
the value through the ordinary method of net revenue. 
It must be borne in mind, too, that this estimate should 
be based upon the present market value of the timber 
after taking into consideration the position with regard to 
roads, distance from market, and so forth. It should not 
be the value per foot or per ton delivered in the market., 
but the value there on the spot. In many cases the " lop 
and top^^ will be found insufficient to cover the cost of 
felling and removal, so that the measurement of spires and 
limbs should not be unduly pressed. 

This point, too, must be considered, viz., that fir or 
other plantations may escape under the contract quoted, 
if the trees are of less value than one shilling. This may 
therefore require some special provision. We have known 
this to happen in our own experience. 

Now, this is not the place to give instruction, nor to lay Timber 
down rules of timber measurement, but it may be well to "®*8'*'®™®'* • 
remind the young agent of one or two points of importance. 
In a wood where probably the trees will be of fairly 
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uniform height, the height once found may be taken as 
an average. If there are many varieties in the woods, or 
if there are many isolated trees, the height of each may be 
required. This may be taken by the measuring rod if the 
trees are not too high, or a tree of average height may be 
felled and measured. In large transactions this is a fair 
and reasonable plan, and its adoption will never be 
regretted. It enables the valuer to obtain not only the 
height, but the allowance for fall, the quality of the 
timber, and other matters incident to these transactions. 
In measuring oaks as found in our ordinary woods, a small 
allowance for fall only is required as the girth may be 
taken near the middle. It must of course be borne in 
mind that the land upon which the timber is growing must 
be valued, the rent being taken as that obtainable in its 
unimproved state. 

Saleable underwood, or coppice, is usually included 
in the main valuation, as from its regular and syste- 
matic yield it may be treated as a source of revenue. 
If this is done of course the cost of maintenance and usual 
outgoings may be deducted so as to arrive at the net 
annual value. If valued separately as timber, the various 
stages of growth or ages must be considered apart from 
each other, in each case taking tbe ultimate gross value as 
the initial or zero point. 

Houses and Buildings are necessary appendages, and the 
rent has been based upon the fact of their presence. 
Land without buildings is of little value to the farmer ; 
therefore the total rent obtainable will be the rental 
value of the land without buildings, and, say, 5 per cent, 
upon the cost of the buildings or other necessary 
improvements. In these times of depression of course 
this can hardly be obtained, for if we take 5 per cent, 
upon the money expended the land may be said to carry 
in many instances but a nominal rent. Land, however, 
from this point of view is usually looked upon as in- 
cluding the land itself and everything upon it, under it. 
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and above it, and the rent is assessed accordingly. Never- Chap. I. 
theless, the class of buildings and their condition will Lcmd. 
have a direct and indirect influence on the capital value Eff^ot^ 
of the estate. The presence of a good house, well- good bmld- 
arranged farm buildings, and a substantial state of repair ^^ °" 
will do much to secure a full rental, and the would-be 
tenant will not attempt to apportion the rent, but assess it 
as a whole. If, therefore, the capital value is based upon 
•the net revenue, the buildings themselves will pass with- 
out a separate valuation. In the case of cottages^ private 
houses, or the mansion-house, it may be possible to arrive 
at a fair rent, but if such cannot be obtained it is usaal 
to take 5 per cent, upon the cost of construction. If this 
is unknown it may be arrived at by cubing. If this is Cubing of 
carefully done, and the price per cubic foot is correctly y^^^^^ ^ °' 
apportioned according to the nature of the buildings, a 
fair, in fact a very close, estimate may be obtained. 

The measurements should be taken along the sides of 
each block and the height from half-way between the lowest 
floor and the foundation to the top of the ceiling joists of 
the upper floor, and the following prices will be found 
applicable to the different classes of buildings : 

Farmhouses from 6d. to 7d. per cubic foot. P"<» P«' 

Labourers' cottages „ HdAo Hd. „ „ cubic foot. 

Farm buildings ,, Sd. to 4el. „ „ 

Outhouses „ M, to 4d. „ „ 

The presence of material, or the close proximity to a 
railway station, will greatly influence these figures. 

It may be mentioned that in all cases buildings should Buildings to 
first be valued as in a state of good repair; and then a fair ^f ^ai^ "* 
estimate be put upon the dilapidations, which should be 
deducted from the prime value. These repairs should be 
carefully made, and with a view to place the buildings in 
such a state of repair as to command the rent at which 
they have been assessed. 

The subject of ground value and leases under value are 
purposely omitted with a view to separate treatment here- 
after. 
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Game preservation will usually be considered an im- 
portant factor in estimating value. On some estates tlje 
adaptability to preservation is immediately apparent ; in 
others it becomes both expensive and unsatisfactory. On 
light sandy soils, or on dry loams with water supply and 
cover, and with satisfactory boundaries, game preserva- 
tion becomes easy, and the result will usually prove most 
satisfactory ; but on cold clays without cover and on exposed 
sites it can only be rendered so by artificial means, which 
means expenditure of capital. It will, however, greatly 
depend upon the nature of the farming ; if the husbandry 
is good and based upon a regular course, the shooting, 
especially of partridges, will usually be good ; but, on the 
other hand, slovenly cultivation, meagre crops, acres of 
waste, and so forth, will usually tend to a diminution of 
birds and a wildness which it will be difficult to over- 
come. This adaptability to preservation affects the capital 
value directly because it creates a demand, but it also has 
a tendency to increase the revenue, which will further 
increase the capital value, so that this fitness for preserva- 
tion and the prospect of good natural shooting has a 
double effect. From a revenue point of view, the rental 
value of the shooting may be taken as a whole, or a price 
per acre may be put upon it somewhat in excess of 
the rateable value as assessed under the Rating Act of 
1874. 

The distance to the nearest market town or to a station 
will materially affect value. This perhaps will have a 
greater influence on rent than any other feature. Small 
villages have little if any effect, but market towns, if not 
more than four miles distant, will undoubtedly influence 
the rent. Land near the town will be worth probably 50 per 
cent, more than that four miles away, and land at a greater 
distance will be worth less. Very large cities or towns 
affect the rental value of land to a much greater distance : 
that near, say, within two miles, may be worth 60 per cent, 
more than that further away, and even if four or five miles 
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away the increase may be appreciable, say, to the extent of Chap. I. 
r,f. . Valuation of 

25 per cent. X<md. 

Where towns and cities are further away than five miles 
their presence has but little effect, and the distance to a 
railway station may have a greater influence. 

This influence is felt in many ways ; it lessens the cost of Effect of 
cartage of manures and feeding stuffs, and lessens, too, the towns upon 
cost of delivery of farm produce, milk, vegetables, corn, v*!^® o^ 
and so forth. It also increases the prime cost of produce 
grown by creating a local demand. It therefore lessens 
the cost of production, and increases the value of the 
commodity. The only item likely to be increased is the 
manual labour, and this will be appreciable owing to the 
fact that wages are usually higher and rent of cottages 
are also on a higher scale in or near towns. 

The state of roads and approaches. — If a high road in Eoada. 
good repair passes through the farm or close by, especially 
if the farm borders upon it, the communication will be 
rendered easy and less costly, and will have a tendency to 
minimise the number of horses, and if 30Z. be taken as the 
cost of maintenance of a horse for a year, it will be seen 
that, if only one is saved, the benefit derived from the 
presence of the road will be very great. Steep and badly- 
kept roads are always a source of loss and a source of 
direct expense, so that it is only necessary to compare the 
two to appreciate the former. So evident is this, that 
inferior land near a town or station, or contiguous to good 
roads, will be worth more per acre than really high-class 
land without these advantages. 

The following table shows the allowance to be made Effect of steep 
for steep roads, assuming that one ton can be carried with iabour?^°^ 
the unit of labour at the rate of three miles per hour on 
the level : 



When inclination is 




Take 

one mile 

as if it 
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Many other points have to be considered, and among 
them the state of the fences, and size and shape of the 
fields may be included. The fences, as in the case of build- 
ings, must be taken as in repair, the cost of placing them 
in repair being treated as an outgoing. The shape of the 
fields and the size will affect the cultivation, and have a 
tendency to increase or lessen the cost of husbandry. At 
a time when steam husbandry was first ushered in with so 
much enthusiasm fences were thrown down, fields made 
unmanageably large, wind barriers rashly removed, and 
much done .that has since been regtetted; now fields of 
moderate size and uniform shape are preferred, and there- 
fore fences become important. 

It will be seen that everything which tends to a wise 
economy of labour and general expenditure will have a 
tendency to increase rent ; and, on the other hand, every- 
thing that increases the cost of cultivation, whether 
directly or indirectly, will have the opposite effect, so that 
it behoves the valuer to bear these points carefully in 
mind. 



NECESSARY OUTGOINGS. 

Necessary Having arrived at the gross income, it becomes necessary 

outgoings. ^ consider those items which together form the necessary 

outgoings — ^those items which the landowner must meet 

before lie can consider his private expenditure. These are 

numerous, and will comprise the amount required yearly 

to keep the buildings and premises in a fit state of repair 

to command the rent ; the insurance upon the buildings ; 

the quit rents ; taxes ; and rates, so far as they affect the 

landlord's house and pleasure grounds, and home farm 

and woods. Tithe rent-charge, too, must be taken as an 

outgoing, as it is clear that if such did not exist the rent 

would be higher. If, however, the tithes are paid, as they 

Tithes and must now be under the Tithes Recovery Act, 1891, by the 

Becovexy Act, landowner, and the rent has been increased to that extent, 

1891. they can be no longer treated as such, as the sum has 
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already been repaid. A sum, too, should be allowed for Chap. I. 
loss of rent from unoccupied houses and farms, as well as a ^ La^^ 
reasonable sum for collection. Together these sums will 
be found to represent a somewhat large figure, but they 
must be paid, and therefore must be deducted from the 
gross revenue to arrive at that which will form the private 
income of the owner. 

The deduction for repairs must be a two-fold one, that Bepaiw. 
is, the buildings having been valued as in complete repair, 
though in a state of dilapidation, the amount required to 
place them in the supposed condition must be ascertained 
and deducted, and in addition to this it will be necessary 
to deduct a sum from the revenue as representing the annual 
expenditure to maintain them in a state of repair. This Ajnonnt of 
may be met by a percentage on the capital value, or by a repairs, 
sum per acre on the whole estate. In the matter of 
succession duty (see post) 5 per cent, is taken as repre- 
senting a fair sum, and in some cases 28. 6d. an acre is 
considered as suflRcient; but it is clear that these sums 
cannot be looked upon as equivalents. If the house and 
farm buildings are valued at'5Z. an acre, at 5 per cent, the 
sum will be 5«., or double the 2s. 6d. sometimes accepted 
as a fair deduction. This matter, however, must depend 
to a great extent upon the nature of the buildings. 

It is needless to follow now in detail the subject of 
deductions. Those named form the chief, but there may 
be occasionally others which it may be necessary to con- 
sider. The object is to arrive at the net income, there- 
fore anything which will affect this, and prevent a con- 
tinuation of it in perpetuity, is a subject of deduction. 
Naturally this does not apply to circumstances apart from 
ordinary incidents connected with the land and the build- 
ings ; it does not apply to social problems which influence 
rent as they do all other classes of property and invest- 
ments. 

THE CAPITAL VALUE 

Is based entirely upon the rate of interest which has Capital valiifl. 

c 
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been arranged, and which the investor desires to obtain upon 
his investment. The valuer should study the equality of 
purchase tables so that he may ascertain the exact position 
of the investor in respect of his transfer from one invest- 
ment to another. For example, if he is offered an estate 
at thirty years purchase and has to sell out of consols at 
97, to what extent is his income affected ? — 



30 years purchase is 
Consols at 97 



£ 8. d. 

3 6 8 per cent, per annum. 

3 1 10 „ „ „ 



Difference per cent. £0 4 10 

Or again, if he has money invested in railway shares, say, 
149Z. at 7 per cent., will he be benefited by buying an 
estate at 28^ years purchase ? 

£ 8. d. 
28i years purchase is 3 10 per cent, per annum. 
Shares at 149 = 4 14 „ „ „ 

Difference per cent. 

or loss of income £14 

Here, however, will come in the important factor of 
demand already referred to. If the estate be residential, 
or if it possesses features which render it a very desirable 
investment, the number of years purchase may be largely 
increased. There are points which arithmetically cannot 
be considered, but which nevertheless influence very largely 
the question of value. 

This value having been arrived at, the duty of the valuer 
may be said to end, as the lawyer will see to the contract 
of sale and final conveyance. Nevertheless it may be 
Payment of necessary to see that provision is made for the payment of 
money p^. i^^^^rest should the sum agreed upon not be paid when due. 
This will of course be provided for in the contract of sale, 
but it may be well to point out that this only becomes due 
when the principal is payable, and this is not payable until 
it is seen that the contract can be completed. The pur- 
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chaser is entitled to the profits of the estate from the time Chap. I. 
fixed for the completion of the contract whether he takes ^Land^ 
possession or not, and as the purchase money belongs to — 
the vendor, he is naturally entitled to interest upon it until 
it is paid. Interest on the price agreed upon for the timber Interest on 
will become payable only from the date of the valuation, as from timber*^ 
the augmented value of the timber by growth is considered 
an equivalent. The usual rate of interest allowed by law Bate of 
is 4 per cent. When nothing is said as to fixtures common ^"^^^'^s*- 
fixtures will pass to the purchaser under the conveyance Fixtures, 
without paying an additional sum for them, without it is 
clear that it was intended otherwise. 

It may be well to point out to a young agent that he Payment of 
should not pay the amount of the purchase money to an ^^^*® 
agent, even if he is the solicitor, without the seller gives 
the solicitor a written authority to receive it. He is en- 
titled to require of the seller that he shall himself receive 
the money. This advice applies even if the solicitor has 
ready for presentation the purchase deed duly executed by 
the seller. 

A further point is, and it is well the valuer should bear 
it in mind, that a seller may puff his estates as he pleases, 
for a purchaser is not supposed to rely upon expressions 
used by the vendor ; he may also declare it to be of any 
value, for the purchaser is not deemed to credit the asser- 
tion. 

Nevertheless a seller must not wilfully keep back defects Defects, 
which it is not likely the buyer or his agent can discover. 

These remarks do not affect the fact that if the estate is Partioulars of 
described in the particulars of sale or contract the seller o^gg^g^* ^® 
will be bound by the description. ' 

Sale of real property hy auction is often resorted to, and Auction. 
the value ascertained by the foregoing rules will form the 
upset price. It is not necessaiy to point out here that 
there are certain rules which should be followed in nego- 
tiating such a sale. First, if the property is to be sold in 
lots, though held under the same title, provision should be 

c 2 • "' 
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made in the contract of sale as to the expense of copies of 
the deeds. 

The auctioneer should be cautiously appointed, for, though 
it is suflScient to appoint him by parol, the terms of the 
contract are better if reduced to writing. The authority 
does not imply a right to receive the purchase money ; if, 
therefore, it is intended that he should receive it, there 
should be an express authority to this effect. 

If the property is put up for sale but is unsold the 
auctioneer should be either instructed expressly to sell 
privately at a fixed commission, or his authority should be 
entirely withdrawn. It would be unwise to leave a matter 
of so much importance to be implied. 

The valuation of real estate is sometimes required for 
purposes other than that of sale or purchase, and as an ex- 
ample an exchange or transfer may be taken. This takes 
place between two contracting parties, and they must take 
an equal estate. Under the Settled Land Act, 1882 (45 & 
46 Yict.), the tenant for life may make an exchange of the 
settled land or any part of the sanfe, for other land, includ- 
ing an exdhange m consideration of money paid for equality 
of exchange. But whether this be the case or not a valua- 
tion of the properties to be exchanged becomes a sine qua 
non. The method of valuing, however, will not vary from 
that already described. 

In concluding this portion of the subject of valuation 
which deals simply with the sale or purchase of agricultural 
land, it may be well to remind the beginner that the land 
market has been materially affected by two — ^not to name 
other — marked and important factors, viz : — the power of 
sale conferred on the tenant for life under the Settled Land 
Act, 1882, and the low interest now given upon consols. 
The one brings more land into the market, the other induces 
the owners of money to invest in land because of the in- 
creased interest obtainable. Then again the Act named 
which confers on the tenant for life the power of sale, 
also confers the power of purchase from the capital sum 
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raised^ so that stagDation to a great extent has been Ohap. I. 

■, Valuation of 

removed. i^^d. 

The possession^ too, of a landed estate, however small, is 
dear to every man, so that there is up fear of land becoming 
a drug in the market. It is impossible to increase the area 
available, so that with an increasing population the demand 
must increase. There never was a time when investment 
in land held out greater inducements. 
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Leaseholds 
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The English common law makes a distinction as to the 
dignity of ^^ a leasehold estate " in that it possesses but a 
chattel interest. This is the case, whether the time is for 
a short or a long period. A life estate is a freehold, that 
is, it is a real estate though the term may be shorter than 
the former. Therefore, to start with, leasehold estate is 
personal property and legally cannot be placed on a level 
with real estate; but the importance of this class of 
property is so great that it deserves very close attention 
from those connected with the management of landed 
property. In one instance only is leasehold property 
classed as real estate, and that is in the case of succession 
duty under the Act of 16 & 17 Vict. c. 51, known as ^^The 
Succession Duty Act, 1853." Here the term "real property" 
includes all freehold, copyhold, customary leasehold, and 
other hereditaments, &c. (See Succession Duty post,) 

Now it must be clear that where a leasehold interest 
exists, there must be two other interests co-existent with it, 
all possessing a value : these are, the freehold interest in 
the land, the leasehold interest in the house or building, 
and the reversionary interest in both. All these having 
a marketable value must be valued from time to time. As 
the object here is to lay down rules, or rather to describe 
and explain existing rules, for the sale or purchase of such 
property, it is hardly necessary to explain the methods 
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of leasing^ but a few words id ay make the matter clear to Chap. n. 

.1 T_ Valuation of 

thebegmner. Leaseholds 

A lease is a demise of lands or tenements for life or a «^ Rever- 



stons. 



certain number of years, and the party to whom they 

are demised is the lessee or leaseholder. eaaea. 

But under a building lease something more than a Baiidiug 
simple letting is implied. The leaseholder, of course, is ®*®®^' 
under an obligation to build and to insure when built, and 
the power of sale of his interest may be taken for granted 
here. Thereby a dual ownership is brought into being, 
both being independent of each other, provided the 
obligations implied or expressed • are duly fulfilled. The 
sale of the one has necessarily no effect upon the other. 
The. process is somewhat as follows : — ^when land is supposed 
to be ripe for building it is set apart for this purpose, the 
plots of a size suitable to the class of houses, are measured * 
ofE, the roads and footways planned and sometimes 
made, sewers arranged and made, and so forth. A notice 
is then set up to the effect that the property is available 
for building purposes. The owner reserves a rent which is 
the ground rent, and this will form the chief subject of value Ground rent, 
in the freehold interest, and also an important factor in 
assessing the value of the leasehold interest. This rent 
will vary greatly in accordance with the class of houses to 
be built, the neighbourhood, and the terms of letting. The 
lease will define the conditions and also the class of houses 
to be built. As a preliminary step, it is usual to draw up 
the conditions on which the land is to be let, and these will 
comprise the term, usually 99 years or 999 years ; provi- 
sion for the preparation of a plan by the lessor^s surveyor, 
showing the dimensions, contents, and boundaries of each 
plot j the streets, if any, to be formed ; the number, and 
yearly letting value of houses to be erected ; the annual 
ground rent and period of peppercorn rent ; the date 
of commencement of lease; and other necessary particulars. 
It should also provide for the submission of plans, sections, 
elevations and specifications before the buildings are 
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Freehold 
interest. 
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commenced^ and that copiesof the same should be deposited 
at the estate office at the expense of the lessee. 

Mines and minerals should be reserved, and rights as to 
light and ways, and obstruction in the future provided f or, 
It should also be provided that the house or houses should 
be completed within a specified terra, and that the rent of the 
same should be equal at least to four times the ground 
rent. Another important provision is the reservation of a 
power on the part of the lessor to prevent houses being 
used for the purposes of obnoxious trades, public houses, or 
shops. If it is intended that the lessee shall bear a share 
of the expense in the construction of the roads and sewers, 
it should be provided for. Finally, the lessor should agree 
to deliver the lease to the lessee when the buildings are 
erected to the satisfaction of the lessor. 

These conditions should form a basis of a preliminary 
agreement between the parties pending the completion of 
the contract. It is not necessary to consider in detail 
the covenants of the lease because, for valuation purposes, 
they are not essential. 

The lessor's interest is protected by the power of distress, 
and the right to re-enter if rent is in arrear; and the 
lessee's interest is protected by a free hand if his covenants 
are fulfilled. 

As the most important, the freehold interest must first 
be valued, and this leads to the subject of ground rents. 
These are of three kinds — (1) the original or freehold ground 
rent; (2) the ground rent created by the leaseholder, 
which is a terminable amount ; and (3) the improved ground 
rent, which is also terminable. 

The land set apart for building may be let to one 
man at a fixed rent, or it may be let in plots to several at a 
fixed rent upon each plot. This rent may be secured by the 
building of a few houses, and the houses built upon the 
remainder will be held at a peppercorn rent, which is 
practically nothing. The leaseholder, therefore, will create 
ground rents upon these to his own advantage, and 
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those SO created will be leasehold and terminable. The Chap.iL 
subject permits of great extension. For example, if A., the LeasekMs 
freeholder, lets the land for 601. a year to B., B. may secure a^dBever. 
this by erecting say, ten houses, and have room enough _' 
for ten more. ' ^**^ ** 

This he may let to C. at a similiar or even higher j^round 
rent, thus doubling the original rent which will of course 
be a profit rent. But C. may prefer to redeem the ground 
rent by purchase, in which case he will hold direct from the 
freeholder at a peppercorn rent, and the capital sum paid 
will represent a profit to the original lessee. These are, in 
fact, improved ground rents ; but this class is better 
represented by ground rents created after the property has 
largely increased in value. 

It is not necessary to follow this, except to arrange them 
for the purpose of valuation. All are terminable, and, Terminabl© 
therefore, all will be valued alike in principle, but the ^^^^ ^*" 
freehold ground rent differs from the other in that it 
carries the reversion with it. Now, the purchaser of a The reversion, 
leasehold property must place himself in the same position 
as the purchaser of a freehold by creating a sinking fund. Sinking fund. 
A freehold is a perpetuity, because the revenue from it lasts Perpetuity, 
for ever ; a leasehold is a terminable annuity, because Terminable 
the revenue derived from it lapses at the end of a certain *^°^*^* 
period. The parties investing in these must secure their 
respective capitals — the one does so by the perpetual 
existence of his property, the other by setting apart a 
portion of his income and creating with it a sinking 
fund which by interest and compound interest will roll 
up to the sum invested at the end of the term. This 
at least is what he should do ; it is doubtful if nine out 
of ten investors do. It must, however, be clear even to 
the beginner, that if he does not, but spends his whole 
revenue, he is spending both capital and interest. The 
difference then in value of a freehold and a leasehold is, the 
capital sum of this annuity required as a sinking fund. 
Arithmetically it is easy to arrive at the sum required. 
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but practically it is most difficult ; this difficulty has 
never been really met, but a society or company has 
made an effort to meet it in the form of an insurance, 
which seems to have proved successful. The difficulty 
lies in the fact, that the calculations are based upon 
an immediate investment of the revenue set apart for 
the sinking fund without loss of time or expenditure. It 
is easy to invest small sums at the interest obtainable 
from the Post Office or private savings banks, but this 
is so low that the effect upon the capital value would 
render it practically of no avail.* 

But before pursuing this, let the leasehold interest 
apart from the ground rents be considered, because it is 



* No attempt has heen made in the text to do more than point ont 
the principles connected with the creation of the sinking fand to 
secure the sum invested at the expiration of the term, and to lay stress 
upon the necessity of this without the investor is prepared to accept 
the consequences arising from the gradual depreciation and final 
extinguishment of his estate. Now, it is clear that the principles of 
the creation of this fund are sound, and if it were possible to invest 
each year a small sum without loss of time and without expense, 
th^ result shown by arithmetic would prove correct, and the fund 
would be forthcoming at the expiration of the term. But this is 
not possible, and in this case theory and practice do not concur. Even 
at 2i per cent, it is practically impossible, because there must be some 
loss of time and some expense. 

Under these circumstances leasehold property has always been 
expected to yield a large return upon the money invested, which of 
course implies a low capital value. There have been, too, difficulties 
in borrowing upon such class of property on account of the continuous 
depreciation. This difficulty seems to have been met by assurance, 
and all that seems necessary is to insure in a sound and reliable 
insurance office. What is impossible to the private investor is possible 
to a company, for the latter can, by means known to themselves, so 
manipulate the funds at their disposal as to achieve the result with 
profit to themselves. By so insuring, a leasehold, coupled with the 
policy, becomes a permanent investment, and the result must be, when 
the subject is more widely known, to render this class of property 
more marketable. It may be well to render this clear to the young 
agent and the student by quoting an example kindly placed at 
^ disposal by the Bock Life Assurance Company. 

Example 1. A private house, purchased as an investment for letting. 
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equally a terminable annuity. A purchaser of a leasehold Ohap. XL 
property will look first to the gross revenue obtainable^ Lecuehold^ 
and he will deduct from this all the necessary outgoings ond Sever* 
applicable to the special case. Having arrived at the — * 
net revenue he will proceed to capitalize it by the process jj eoesaary 
to be explained. There are, therefore, the following o^tfifoings. 
terminable interests to be considered : — Terminable 

(1.) The freehold ground rent. 
(2.) The leasehold ground rent. 
(3.) The leasehold interest in the rack rent. 
The freehold ground rent is terminable because it endures Freehold 
only until the lease expires when the owner becomes*^™* '^^ 
possessed of the freehold itself, in fact becomes absolute 
owner of the whole. This is practically a perpetuity and 
the value usually equals such. At the end of the term the 
house hitherto a leasehold becomes a freehold, and of 
course the land on which it stands becomes a part or por- 
tion of it. There is a good demand for well secured free- 
in one of the London squares, held on lease 62 years unexpired. 
Bental 2002. ; ground rent, SSL ; purchase money, 2250Z. 

£ 8. d. 

Result— Rental value 200 

£ 8. d. 

Ground rent 38 

Premium on policy to secure 
22502. at expiration of 

lease 13 19 5 

51 19 5 

£148 7 
Representing 6 per cent, per annum, or interest on purchase money 
and repayment of the whole 22502. at expiration of lease. 

Now this is clear enough, and, provided the premium is regularly 
paid and the office is sound, the result set forth will follow. Can the 
investor do this himself by any process of manipulation P If it were 
possible to invest yearly a small sum at 3 per cent., he might do so by 
investing 122. IBs. 6^. each year. He would at the end of the term have 
accumulated the sum of 22502. This, however, as pointed out, is in 
practice impossible ; hence the value of the policy system. Let the 
young agent and student study this matter well, as it will be found 
that it bears very directly upon the suhgect of valuation of leaseholds. 
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Chap. II. hold ground rents carrying the reversion, and the value 
LMM^ia^ ranges from twenty-five to thirty-three years purchase, 
and JSever. qjhs leasehold ground rent expires with the lease itself, and 
— ' therefore is worth less money, as already explained; the 
ffTOondraits P^^^clia'Sor having fixed upon a rate of interest will, by turn- 
ing to the tables (hereinafter explained), ascertain the num- 
Example. ber of years purchase he can afford to give. Take an ex- 
ample : — 

Let A. be the purchaser of a leasehold interest the net 
revenue of which is lOOZ. per annum, the period unexpired 
being twenty-five years. (1) What is the value? (2) 
What sum must be set apart to form the sinking fund? 

Let 4 per cent, be taken as the interest determined upon, 
and that the sinking fund and purchase money be invested 
at the same rate of interest, thus : — 

Sinkiiig fond £100 a year @ 15*62 years' purchase = 15622. 0«. 0<2. 

at 4 per dent. 

This at 4 per cent, will yield 62Z. 9«. Id. per annum, 

which maybe considered as private income. This will leave 

87/. 10«. bd. to be invested yearly as a sinking fund. 

Now will this suffice ? Yes, for it will require a sum of 

2Z. 8«. per annum at 4 per cent, to roll up to lOOZ. iu 

twenty-five years ; therefore this multiplied by 15'62Z. will 

equal 37-46Z. 

This is a simple example of a very simple transaction, but 

it seems to illustrate the principle. If a purchaser spends 

as income the whole lOOZ. a year, he will of course possess 

nothing at the end of twenty-five years. The difficulty as 

pointed out lies in the investment yearly of this 372. 10«. bd, 

at 4 per cent. 

Sinking fund Take the same example again, but let the sinking fund 

cent. ^^ ^® invested at a lower rate of interest, say 2i per cent. 

lOOZ. a year at 14*45 years purchase = 1445Z. This at 4 

per cent, will yield 57Z. 16«. per annum, which may be 

considered private income. This will leave 42Z. 4«. to be 

invested yearly as a sinking fund. This will require 

2Z. 18«. Id. to be invested yearly to create lOOZ. at the end 
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of the term, or 117 L less in capital value than the former. Chap.IL 
This is accounted for by the simple fact that the lower the LMMhotds 
interest of the sinking fund the greater will be the sum andBever* 
necessary to invest. It will be found, too, that the value of — * 
reversions depends much upon the rate of interest. 

These examples which have been given serve to show 
the principle, and this principle applies to all terminable 
interests, but it will be further demonstrated under difEe- 
rent phases hereafter. 

Now turn to another branch of the same subject, viz.. 
Reversions. When there is a perpetuity affected by a lease 
there must be a reversion, and the owner of this is called 
the reversioner. The definition of a reversion is simply this, Bevenionfi. 
that it is a deferred perpetuity, and" the value is the diffe- ^^ ^^^^^^ 
rence between the perpetuity and the terminable annuity, 
as will be presently shown. 

Now a reversion may be near or remote and the nearer 
it is the more valuable does it become. To take an extreme 
case let the unexpired term be ninety-nine years and the 
capital value will be equal*, to the perpetuity, or practically 
so, for at 5 per cent, the difference* does not exceed half-a^ 
yearns purchase. If the term is within one or two years of 
expiry the effect upon the perpetuity will be trifling, so 
that the value of the reversion varies largely in the period. 
Take as an extreme example the reversion to a perpetuity 
after a period of. ninety years, and it will not be a market- 
able commodity. This, however, does not mean that it 
possesses no value^ but that it possesses no value to the 
ordinary investor. If the property is sold under compul- Sale under 
sory powers, this value, no matter how small, becomes a ^^ew. ^ 
factor of consequence. 

Let A. be the reversion to 10,000?. at the end of twenty Example, 
years, and that he agrees to sell his interest to B., what is 
it worth? It is clear that it must be less tban 10,000Z. 
It is the present value of 10,000Z. to be paid twenty years 
hence. The money given will be sunk, as it were, for this 
period and no immediate benefit will accrue to the buyer. 
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Chap. n. The chief diflSculty is in determining the rate of .interest at 
Leaseholds which the principal and interest thereon shall be calculated. 
If invested in consols the capital sum required would be 
so large as to render the transaction prohibitory, and if 
taken at a high rate of interest, say 5 per cent., the capital 
sum would be so small that A. could under no circumstances 
manipulate the sum so as to secure 10,000Z. at the end of 
twenty years. 

It is clear, therefore, that if a willing purchaser can be 
found the negotiation will rest entirely on the rate of inte- 
rest, and the position of the two parties will be as follows : — 

B., the buyer, will pay out of his capital a sum which 
will not benefit him at all until the expiration of the twenty 
years, except that his interest in the reversion will become 
more saleable each year. 

A., the seller, will have in his possession the sum given 
to invest or use as he pleases with a view to accumulating 
the 10,000Z. at the end of twenty years. In practice he 
will probably forget the fact that he has sold his rever- 
sionary interest and use his capital without regard to it, but 
this does not affect the theory upon which the value is 
fixed. 

To make the foregoing points clear it may be well to 
point out that at 5 per cent, on principal and interest, 3760Z. 
will accumulate to 10,000Z. in twenty years, and at 2^ per 
cent it will require 6100Z. to accumulate to the same amount ; 
so that the importance of the rate of interest will at once 
be apparent. This, however, is a simple case of valuing a 
known sum deferred for a few years. It will now be neces- 
sary to show by an example how the reversionary value of 
a leasehold house is determined. The principle will of 
course apply to any number of houses or any class of house 
property. 



Examples of 
rates of 
interest. 



YalnatioB of 
a reyersion. 



Example. Required the capital value ot the following property : — 

A house is let to A. for a period of years of which eight years are 
unexpired at a rent of 302. The estimated rent at which the house 
would let, if free, is 1902. 
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Taking the leasehold interest on the 4 per cent, table £ 8, d. Chap. n. 

gives 6-73 years purchase, or 20118 Valuationof 

Taking the reversion for the estimated rack rent of ar^^B&oer" 

1901. on the 5 per cent, table at 13i years' purchase, stone. 

gives 2572 12 — 

Making the capital value £2774 10 

To make the foregoing example plain let there be a 
willing seller and a "willing buyer; the property is encum- 
bered with a lease, eight years of which are unexpired, and 
the tenant of which is not to be disturbed. The seller is 
receiving and would continue to receive for eight years the 
sum of 30Z. a year ; at the end of this period he will be in a 
position to let the property for 190Z. a year. The buyer first 
purchases the terminable annuity of 30i. and will receive 
this sum for a period of eight yeajs ; for this he gives 
2011, 188, This may be described as the present value of 
an annuity of 30Z. for eight years at 4 per cenl. interest, 
and if the former example is referred to, it will be seen that 
this is based upon the following principle : 4 per cent, on 
201 Z. 18s, will amount to 8Z., and the remaining 22 Z. will 
accumulate in eight years to the 201Z. I85. invested. He 
next purchases the fee 'simple, which, being encumbered, is 
reversionary. The value of the pisrpetuity if free would 
be, at 5 per cent., twenty years purchase, or 190Z. x 20 = 
3800Z., but at the sam^rate of interest deferred the number 
of years purchase is 13^^, that is 20 — 6-46 (the number of 
years purchase of the eight years interest at 5 per cent.) = 
13^ years purchase. Here the rule laid down is exempli- 
fied, viz., that the value of the reversion is the difference 
between the perpetuity and the terminable annuity. There 
is no speculation at all in dealing with the reversionary 
values, but there is when it comes to those which depend 
upon a life or lives. This may be explained as follows : An Life interests, 
assurance on a life possesses a value at the present time, 
but this value for marketable purposes cannot be assessed 
upon the individual life, that is for tabulation purposes, 
therefore the value is based upon the average of human 
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Example. 
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life set forth upon the tables known as the Carlisle and 
Northampton tables. In the purchase of these reversionary 
interests, however, the age and value of life of the indivi- 
dual is no doubt an important factor in the case. An 
assurance, for example, upon a moribund life would be more 
valuable than oAe upon a Wealthy and vigorous young life. 
For oxampte : Thfe present value of an assurance of lOOZ. to 
be paid one year after the death of a person age fifty is 
39Z. 7». at 5 per cent. 

In matters connected with life or lives annuities not re- 
versionary interests have to be valued. These may be briefly 
explained and exemplified. Take (1) the value of an an- 
nuity of lOOZ. held on a single Kf e — ^that is, that the annuity 
will cease when the life drops. This is, as will be seen, 
purely speculative, nevertheless it is provided for by the 
valuation tables. 

Example.-^An annuity held daring the life of a person aged fifty, is 
worth at the present time 11*66 years' purchase, if the purchaser 
expects 5 per cent, for his money and can invest the reserved sum at 
the same rate. 

Here, of course, is an uncertainty, but as in the former 
cases 5 per cent, only on the 1166Z. (supposing the amount 
to be lOOZ.) can be spent, the remainder must be created 
into a sinking fund. 

Then, again, there are annuitiee contingent on the 
longest of two lives or three, in which case the value is of 
course greater, take for example : — 

An annuity of 100/. held on the longest of three 
lives of the respective ages of 50, 40, and 30, is worth 
at the present time 1680Z. or 16*8 years purchase at 
5 per cent. The reason of this difEerence in value is 
apparent. 

Another case which may be met with is a reversion 
to an annuity which has only a limited time to run. For 
example : — A reversion at the end of 10 years to lOOL per 
annum which has only 30 years to run is now worth at 
5 per cent. 765Z. Arrived at as follows: — Prom the 
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present value of the whole term deduct the value to the Chap. n. 
commencement of the term in reversion : — Leasehold 

and Revet' 
The whole term of 30 years = 15*37 years purchase. sions. 

„ value of term 10 years = 7*72 „ „ — 

Or value as above 7*65 

Now it must be clear that in valuing these interests General oon- 
there are certain points to bear in mind. First, the "^"*°^' 
interests must be defined, and then the value of each must 
be separately assessed ; after this the bearing of each as 
they affect the others. The freehold interest, as has been 
shown, is determined in the first instance by the ground 
Tent, and then the reversion to the rack rent follows; 
and as the one decreases in value the other will increase, 
because the lapse of each year brings the reversion nearer. 
Then there is the leasehold interest; this will of course 
become less each year, so far as the number of years 
purchase is concerned ; but if the district improves and 
rents rise in value the capital value may increase. 

It may be mentioned that the annuities, as shown in the Xncpease of 
foregoing examples, are based upon yearly payments ; if ^"'^Jij^eg^ 
they are paid half-yearly or quarterly the capital value payable half- 
will be slightly larger, say, from two to three years' ^®" ^' 
purchase. 

In all cases of valuation the net income is to be taken 
as the basis of calculation, but this has been already 
explained. 

It may be as well before passing on to draw the attention Arithmetical 
of the beginner to the arithmetical rules for ascertaining ^ ®"* 
present worth and discount. 

Suppose A. owes B. lOOZ., to be paid at the end of a Example, 
year. If A. pays off the debt at once the amount which 
he ought to pay should be less than lOOZ., because B. 
can put out the sum at interest, and at 5 per cent, his 
lOOZ. would amount to 105Z., or 51. more than is due to 
him. Therefore the sum which A. should pay will be 
95Z. 48. 9d., or the present worth of the debt. 
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Chap. H. The difference between the debt and the present worth 
Valuation of . n j , i t . 

Leaseholds IS Called the discount. 

Example. — ^To find the present worth of 19002., due five years hence, 

reckoning interest at 5 per cent. 

The interest on lOOZ. for five years at 5 per cent, is 252. 

.*. 1252. has for its present worth lOOZ. 

100 
/. IZ. has f6r its present worth i^k of 1^- 

100 
.•. 19002. has for its present worth jst x 19002. 

•o X _xi. .J 100x38,000 ,^^^- 
.*. Present worth required =- ..^t «• =15202. 

In practice, however, these values are found by the 
valuation tables in universal use by the profession. The 
following are those required for the above purposes : — . 

Table I. — ^The amount of one pound at compound interest for a 
term of years. 

Table II. — The amount of one pound per annum with compound 
interest at the end of a term of years. 

Table III. — The annual reserved or sinking fund that with com- 
pound interest vrill amount to one pound at the end of a term of 
years. 

Table lY. — ^The present value of one pound per annum payable 
for a term of years. The sinking fund and purchase money 
being invested at the same rate of interest. 

Table V. — As in Table lY., except that the reserved fund is sup- 
posed to be invested at the uniform rate of 3 per cent, now 
arranged to meet the reduced interest on consols. 

Table YI. — ^The present value of the reversion of one pound at 
the end of any number of years. 

Table YIl. — The present value of one pound per annum held on 
a single life, according to the Carlisle Table of Mortality. 
The remaining tables are also based upon life interests and need not 
be detailed. 

Another point of importance to those who have the 
management of house property is the 

Renewal of leases, — It is not necessary to follow this in 

detail, let it suffice to say that for renewing any number 

of years lapsed in a lease a sum of money is due to the 

lessor, as the renewal confers a benefit upon the lessee. 

Eule. What is the sum and how is it determined ? The rule is 



Renewal of 
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as follows : — ^Prom the value of the whole term of the lease Chap. II. 
in Tables IV. and V., deduct the value in the same table of Lemehold^ 
the unexpired part of the term. Example : — ^The siim andRever- 
which a tenant ought to pay for the renewal of twelve — 
years lapsed in a lease for twenty-five years at 5 per cent, 
is 5*23 years purchase of the rental value. 

One more point of interest is the increased rent for Premium, or 
rateable purposes where a premium has been paid or expended in 
where a sum of money is expended by the lessee on improvement, 
improvements. It must be clear that if a house is out of 
repair, or if -additions are required, and the landlord 
is unable or unwilling to execute the work, he must be 
content with a lower rent, and allow the tenant to do the 
work hitnself . The rent at which the tenant will sit under 
these conditions will be the rent paid to the landlord plus 
an interest upon the sum expended. This amount varies, 
in accordance with the length of the term, from, say, 10 to 
6 per cent., and is based upon the principle that if the 
landlord had expended the money he would have charged 
an additional rent. 

Another case which often arises, and which must be met Compulsory 
by valuation, is the compulsory sale of land for railway **'^® °^ ^"^' 
or other public uses. The principles already laid down 
are equally applicable here, but in addition to the value of 
the land taken will arise the value of interests in the land 
which are interrupted or destroyed, and also where 
severance takes place the injury done to the portion severed. Severance. 
and so on. There is, too, in matters of this kind, a com- 
pulsory proceeding which removes the transaction from 
the class of willing sales which have been hitherto dealt 
with. It is a recognised principle that where compulsory 
powers exist there must be an increased value given. 
Usually 10 per cent, is taken as a fair sum, but sometimes 
it is more, though there seems no precise rule to govern 
the case. 

In addition, then, to the intrinsic value of the land 
taken, the law recognises injury sustained by the owner 

D 2 
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CHAF.n. through the severing of his property, or through dis* 
Leaeei^c^ turbauce OF loss. It further recognises trade losses 
andBever^ through the removal of the premises, or through render- 
-—' ing them unfit for the trade usually carried on in them, 
rnption? ' ^^^ *^® i^ij^ry done the goodwill which a tradesman has 
acquired, and for many other sources of damage, com- 
pensation must be given. These often become compli- 
cated through the ramification of trade interests, in which 
case they are usually determined by arbitration. It seems 
unnecessary to follow this subject in detail, because this 
work does not profess to do more than guide the 
beginner. 

THE VALUE OF LIGHT. 

It must not be supposed from the above title that a 

money value can be placed on light, but it is clear that 

access of light must have an effect on the value of 

^' houses, workshops, or other buildings.^^ In a work of 

this nature the full consideration of the vexed question of 

Ught is neither necessary nor desirable ; but it is necessary 

to draw the attention of the young agent and the student 

to the rights which have been or may be acquired, and 

which they may have some day to support and protect. 

Perpendicular The right to receive light perpendicularly is a natural 

natnrSl^right right of property incident to the land; but the right to 

of property, lateral liffht and air over another man^s property without 
Lateral light . , * '■. ^ 

an easement, obstruction IS an easement. 

DeEnition of By Easement is meant a privilege or convenience which 

easement. ^^^ ^^^ j^^ ^j another, by prescription or charter, without 

profit, as a right of way, or a right to access of light. 
Definition of By Prescription is meant a claim of title to an incor- 
presonp on. pQj,gg^2 hereditament by virtue of immemorial use and 

enjoyment. 
Increased Owing to the immense value of building land in London 

bSdings. 81^^ other large cities, it has become customary to build to 
a much greater height than • hitherto, hence the necessity 
of guarding the right of access of light which has been 
acquired. At one time, and in fact not long ago, little 
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was heard of this right, because the somewhat uniform Chap. II. 

height of buildings gave to each its fair share of light. xJ^^^Jds 

Now, when such colossal structures are run up in every andBever- 

part of London, many might be deprived of light alto- *!^' 
gether were they not protected by the right conferred by 
immemorial use, or the right conferred by statute. 

By the Prescription Act, 2 & 3 Will. 4, c. 71, s. 3 : Prescription 

Act, 2 & 3 
When the access and use of light to and for any dwelling-house, wilL 4, c. 71. 

workshop, or other building shall have been actually enjoyed there- 
with for the full period of twenty years, without interruption, the 
right thereto shall be deemed absolute and indefeasible, any local 
usage or custom to the contrary notwithstanding, unless it shall 
appear that the same was enjoyed by some consent or agreement 
expressly made or given for that purpose by deed or writing. 



It will be seen, then, that if a right has been acquired Acquired by 

r 
years. 



by an uninterrupted use for twenty years it is absolute and Ji^^^Jy' 



canuot be defeated. 

It must be borne in mind that this right can only be Light must 
claimed where the access of light has been used and^J^j^^J^ 
enjoyed, that is, it could not have been acquired by simply enjoyed, 
falling upon bare land. 

The right, too, is not a personal one, but is a right The right 
attaching to the property, not to the person. property not 

The propertv which enioys the risfht is the Dominant <» <^© person. 
/IT Ti .1 P 'i-i Dominant and 

Tenement, and the property which confers the right is the servient tene- 

Servient Tenement, ™®°*"- 

Now it should be pointed out that this acquirement of Notsuspended 

the right gained by an uninterrupted use will not be pos^Mion no 

defeated by intervals of suspension nor unity of possession, temporary 

nor by cessation of use if the building is pulled down ; that 

is, if there is reasonable expectation that it will be rebuilt. 

By unity of possession is meant the possession of both 

dominant and servient tenement by one and the same 

person. 

A point of great importance to the owner of land is that A man can- 

a man cannot acquire rights against himself, therefore if rightsl^ust 

he sell his adjoining land he must be careful to provide iu himself. 
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the conveyance of the land that the purchaser shall not 
build so as to interfere with the access of light to his 
windows, otherwise the purchaser might seriously interrupt 
and even totally obscure the access of light. 

The right of access to light being absolute if duly 
acquired may be lost by non-user, but this must extend 
over a period, and will not be affected by the drawing 
down of blinds even for a long while ; but if a window is 
absolutely bricked up, and a new one opened, the right to 
light cannot be transferred. If a window, however, be 
enlarged the owner of the tenement will still be entitled to 
the amount that was due to him, but not to a greater 
amount. He is not only entitled to access of light, but to 
the extent which he has hitherto enjoyed ; it cannot be 
decreased nor changed. There seems some doubt as to the 
amount of light to which he is entitled, but it will appear 
that he may claim not only as much as is required for his 
present occupation, but as much as may be needed for any 
use whatever. It is impossible to lay down any rule, 
because the decisions are so various, and in each case it 
appears that the decision is based upon the merits of the 
case in question. 

It will be seen that this right, so important to owners of 
houses and other buildings, might seriously affect the 
improvement of our towns, for the proprietor of a paltry 
dwelling might defeat the largest building scheme, for the 
amount of light must be reduced by the close proximity of 
a mighty block of flats. In other words, private enjoy- 
ment of a trifling right may seriously interfere with 
development of property. 

This has been to some extent met by the Judicature 
Acts, which give a discretionary power to the courts to 
grant damages in lieu of an injunction when the damage 
done is trifling. That is, they would not grant an injunc- 
tion when, say, 5000Z. had been expended, and damage to 
the extent of, say, 50Z. had been inflicted upon the neigh- 
bouring proprietor. This being the case, more is heard 
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now of the award of damages than of an injunction to pull Chap. II. 
down. When, however, the injury done is serious an i^<^^^ 
injunction would undoubtedly follow. andBever. 

Where public buildings are concerned, or where the — * 
public would suffer through the obstinate obstruction of an and dances, 
individual, compulsory powers can be brought to bear upon Public build- 
the subject, and the difficulty may be met by purchase ; ^wic^ 
but this is not the case when private parties alone are interests, 
concerned. 

It would, however, be inexpedient to permit unre- Private rights 
stricted encroachment upon private rights, simply in the *^^ interests, 
name of improvement and progress. The difficulty, there- 
fore, seems to be fairly met by this discretionary power 
conferred upon the courts. 

It may be asked how is the amount of the enjoyment to Determixia- 

be determined in the event of dispute. This may be done *^°" °^. . 

r J ^ ^ amonnt of 

m various ways : (1) by evidence, by proof that artificial light, 
light or appliance is necessary to carry on the work or 
trade hitherto carried on without; and (2) by the altera- 
tion of the angle of light. It has been laid down that if a 
building had an access of light to it at an angle of forty-five Angle of foriy- 
degrees that the building enjoyed a sufficiency of light for ^^® degrees, 
all ordinary purposes. Therefore this angle may be taken 
as the initial angle of light ; if increased obstruction com- 
mences, and it is conceivable that as the angle approaches 
the right angle, total obscurity may result. 

It is upon this principle that in well laid out streets the width of 
height of the houses should equal the width of the road, so f*^.®^^® "f ^ 
that a full ray of light is enjoyed by all. As the height of houses, 
the building increases so the light will be diminished. 

To find the angle as it existed, and the new angle Method of 
created by the erection of the new building, so as to prove ^*l®^*"'*"^ 
the obstruction, it is only necessary to draw an imaginary 
horizontal line from the window sill to the opposite wall, 
and from the same point to the top of the original build- 
ing ; this will give the angle of light as enjoyed in the 
past. Then extend this to the top of the proposed new 



40 VALUATION OP PROPEETY. 

Chap. n. structure, and again take the angle, the difference will 
^lZm^ represent the obstruction, 

andRever- The ^Waluation^' will be the estimate of damage done 

8ion9. i^y ^j decrease of rent obtainable ; (2) the cost of artificial 

Valjiation. jj^j^^ ^^ appliance as aid to diminished light; or (3) the 

giving .up of the premises entirely as unfit for the trade or 

private enjoyment hitherto existing. 

Advice to This chapter is supplementary only to that treating of 

yonng agents, ^j^^ valuation of leaseholds, and of course to freehold 

houses ; and with a view of impressing on the young agent 

the necessity of considering the subject of ancient lights 

when buying, selling, or improving house property. He 

should make himself acquainted with the law of the 

subject, and the main principles which have been accepted 

by the profession ; but he should not attempt to deal with 

any important case without consulting one or more of the 

experts so well known in London — ^men who by their vast 

experience may save him from serious loss and difficulty. 

Let him bear in mind the one or two main points: 

(1) that a right of access of light once acquired by twenty 
years unobstructed use is absolute, and cannot be defeated; 

(2) that if interrupted steps must be taken to procure an 
injunction or to obtain an award of damages ; and (3) that 
in authorising or carrying out improvements himself he 
respects the rights of others. 



CHAPTER IIT. 

VALUATIONS FOR PROBATE AND 
SUCCESSION DUTIES. 



These will doubtless occur in the career of almost every Chap. in. 

land-agent a necessity for aiding in the valuation of pro- prohaU^nd 

perty for the above so-called death duties. The land-agent Succession 

in these cases will aid the solicitor rather than take initia- — * 

tive steps ; but this is no reason why he should not possess BuooessicMa 

himself of those facts which together build up his profes- duties. 

sional duties. Probate duty is a tax on the personal estate Probate duty. 

of a deceased person held in the United Kingdom, and was 

first introduced into England in 1694 by the 5 & 6 Will. & 

Mary, c. 21. Further Acts of Parliament have fixed the 

amount of duty payable, but it is not necessary to follow 

these. A grant of probate or letters of administration 

must be obtained within six calendar months after the 

decease, and this is obtainable on presentation of affidavit 

of value and inventory of estate in respect of which the 

grant is applied for. The functions of the Court of Probate Court of 

are to decide on the authenticity of wills and upon the ^*~^*®- 

proper persons to whom administration is to be granted if 

no will exists. On the death of a person leaving a will the 

will must be produced and verified in London or in one of 

the district courts, so that all may be convinced of its 

genuineness. When this is proved to the satisfaction of 

the court the will is registered and the original deposited 

in the court. The duty imposed varies with the value of 

property. If under lOOZ. it is exempt, and if it does not Exemption 

from duty. 



42 



VALUATION OF PROPEETY. 



ckap. in. 

ValuatwrisfoT 

Probate and 

Succeanon 

Duties, 

Personal 
estate. 



Sents dne at 
death. 

Insurance. 



llortgages, 



Begalated by 
assets. 



Dnty payable 
on net 
amount. 



Earm stock. 
Inventory. 



Stamp not 
required. 



exceed SOOZ.^ a fixed duty of 30^., wbich satisfies legacy and 
succession duties, is chargeable. 

'rids duty is payable upon personal estate, that is, upon 
stocks and funds of Great Britain ; cash in house and at 
bankers; household goods ; linen; books; jewels; carriages; 
horses, &c; leasehold property, from which however may 
be deducted mortgage debts; rents of real or leasehold 
property due at the death of the deceased ; and rents of 
leasehold property due since the death to the date of grant ; 
policies of insurance and bonuses thereon, but the amount 
is to be that which the executor will eventually receive 
from the office ; money on mortgage and interest to date of 
grant ; book debts ; bonds and bills ; goodwill ; stock-in- 
trade ; farming stock ; implements of husbandry ; and grow- 
ing crops and other items which it is not necessary to detail. 

The amount of the probate duty is regulated by the 
value of all the assets which an executor or administrator 
may ultimately administer by virtue of the probate or letters 
of administration. These assets apply only to property 
within the jurisdiction of the court. The amount, too, upon 
which the duty is payable is the net amount, and to arrive 
at this, a deduction is made from the gross estate for debts 
owing by the deceased and payable by law out of his 
personal estate, and his funeral expenses, which, however, 
must be reasonable. 

The point, however, with which this chapter deals is the 
valuing of those items which are incidental to landed estate. 
If the deceased landowner occupied land at the time of his 
death, the farm stock, both live and dead, the hay, and 
the growing crops, will have to be valued. A complete in- 
ventory will be required and the value of the whole re- 
turned upon the face of the award. To this award it may 
be mentioned no stamp need be affixed. Now it must be 
evident that a full value need not be attached to the items 
valued, because the value is supposed to be that at which 
they could be sold without resorting to advertisement; 
therefore, the valuer should place them reasonably low, and 
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if he does not carry this too far lie will be acting within Chap. in. 
his duty. It is necessary to draw attention to the growing p^aU omi 
crops which it is sometimes necessary to value ; this does Suecwsion 
not apply to all growing crops, that is not to fodder crops -. — ' 
or crops to be consumed on the land^ but to the cereals to J^^^ 
be sold ofE. It is clear, too, that those crops must have 
reached a stage when it is possible to value them, so that 
it will hardly apply to crops in the early stages of growth, 
but to those which are approaching maturity, and which it 
is possible to value. 

Acts of husbandry, too, are not to be valued for this pur- Acts of hus- 
pose, for these are not immediately realisable. It applies belnSuded. 
only in fact to that property which can be sold off the land. 

Another item is felled timber, if there is any, for this is Felled t-mber. 
personal estate. Timber whilst it is growing is real estate, 
and passes with the freehold, but as soon as it is severed it 
becomes a personal chattel, and will vest in the executors. 
The value of this will be ascertained in the usual way, which 
need not be repeated here. The subject of probate, as 
has been shown, is simple, and for the purpose of valuation 
it has been carried far enough, but at the same time a 
knowledge of value is important, and the work done in this 
respect should be such as will bear minute investigation. 
The fact of a reasonable value being as a rule accepted, 
does not relieve the valuer from the possibility of blame. 

SUCCESSION DUTY. 

Succession duty is to real estate what legacy duty is to Succetsion 
personal estate. It was not until 1853 that legacy duty ^'^^y- 
was extended to real estate, but on a resolution proposed 
by Mr. Gladstone, then Chancellor of the Exchequer, was 
founded the Act of the 16 & 17 Vict. c. 51, known as 
" The Succession Duty Act, 1853.^^ Under this Act all Succession 
property, real as well as personal, is taxed, whether the 
title be under settlement or will, or by descent, intestacy, 
or survivorship. The date fixed for the commencement Commenoe- 
was the 19th May, 1853. ^^f °^ ^^ 
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Section I. defines the term "Real property'^ as 
follows : — All freehold, copyhold, customary leasehold, 
and other hereditaments, and heritable property, whether 
corporeal or incorporeal, in Great Britain and Ireland, &c. 

The term " Personal property " it defines as follows : — 
It shall not include leaseholds, but shall include money 
payable under any engagement, and all other property 
not comprised in the definition of real property. 

Successions are conferred by devolution by law and by 
disposition, the former directs the operation by which law in 
the absence of act of man conveys property to particular 
persons ; as, for example, the heir-at-law. 

By the latter is meant the carrying of property to any 
particular person by the act of man. There is a prima 
facie succession whenever a person acquires the actual 
possession of "property'^ within the meaning of the 
statute ; and sect. 10 enacts that there shall be levied in 
respect of any such succession according to the value of 
such, the following duties : — 

Where the successor shall be the lineal issue or lineal ancestor of the 
predecessor 1 per cent, of such value. 

If brother or sister, or a descendant of a brother or sister of the 
predecessor 3 per cent, of such value. 

If brother or sister of the father or mother, or a descendant of a 
brother or sister of the father or mother of the prede- 
cessor ^ 5 per cent, of such value. 

If brother or sister of the grandfather or grandmother, or a descen- 
dant of the brother or sister of the grandfather or grand- 
mother 6 per cent, of such value. 

If of any other degree of collateral consanguinity to the predecessor, 
or a stranger in blood 10 per cent, of such value. 

It is therefore necessary to consider both what confers 
the succession and who is the predecessor, for it does not 
necessarily follow that if a son succeeds his father he 
inherits from him. 

In the case of succession to real property the duty is 
only payable upon the principal value where the suc- 
cessor is a body corporate, company, or society; in all 
other cases for succession in real property, other than 
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advowsons and timber, the value of the succession is Chap. III. 
considered to be in the nature of an annuity, equal to Probate and 
the net annual value of the property. The value is to be Suceeuion 
ascertained at the time when the interest of the succession — ' 
accrues. If the property has no saleable value nor any g,^^.° "* 
annual value, it cannot be assessed^ neither can any future The present 
or prospective benefit be considered which may hereafter ]JJ[J?^ " * 
improve the value. 

It will presently be shown how this net annual value is Payable by 
to be ascertained. When ascertained and the duty is^Sf-ySrly 
assessed it becomes payable by eight equal half-yearly "w^monts. 
instalments, and not by four equal yearly instalments. 
The first is to be paid at the expiration of a year after the 
successor becomes entitled to the receipt of income. 

If the successor is entitled only to a limited interest, lamited 
that is, if he is merely a tenant for life, and dies before some ^^*^f 
of the instalments become due, any not due at his decease d"*y- 
cease to be payable. If, on the other hand, the successor 
has the power of disposition by will, and any instalments 
remain unpaid at his death, they will become a continuing 
charge, and must be paid as they become due by the owner 
of the property for the time being. 

In order to find the gross annual income of the estate Gross aimiial 
the revenue from all sources must be obtained. The Act ^^^i^"^ 
makes it clear that it shall be the annual value of land^ 
which means the value of the gross produce of the land 
less the payments, expenses, interest, labour, and charges 
on the land, or on the tenant. The gross rent of the land 
then will be the rack rent, the rent of houses, cottages, 
and buildings other than houses, the revenue derived from 
coppice and underwood, which are not comprised under 
the definition of " timber,*' and other sources of income, 
serve to make up the gross revenue of the estate. From Deduotions, 
this deductions are allowed under the Act for all necessary n^essi^ out- 
outgoings, and these are permanent charges falling entirely goings, 
on the lands, as repairs, poor rates, tithe rent-charge, 
drainage rates, &c. ; capable of average valuation. In- 
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come tax, agent's fees, and so forth, though outgoings, are 
not necessary outgoings contemplated by the statute. 

The following are deemed necessary outgoings, and may 
be deducted in calculating the value of an annuity : — 

Ist. Interest on all incumbrances on the estate not created or 
incurred by the successor himself. 

2nd. All annuities, jointures, &c., on the estate not created by the 
successor. 

3rd. Fines, if any, payable on renewable or college leases, to be 
calculated by their average amount. 

4th. Interest on money which, previously to his coming into pos- 
session, the successor may have expended in repairs or perma- 
nent improvements. 

5th. Tithe rent-charge. 

6th. Quit and head rents. 

7th. The landlord's proportion of poor rates, by general average 
over the whole estate. 

8th. Rent-charges under the Land Improvement Acts. 

9th. Repairs of houses and farm buildings, at the rate of 5 per 
cent, on the estimated value of the buildings. 

These, or those which apply, are deducted from the 
gross revenue, and the result is the net revenue which is 
required for the purpose of assessment. This being found 
it is treated as follows : — 

Upon Table I. in the Schedule to the Succession Duty 
Act, 1853, will be found " The Values of an Annuity of 
100/. per Annum held on a Single Life." If the sum 
opposite the age of the successor is taken and multi- 
plied by the number of hundreds in the net income, it will 
give the capitalised value of the annuity, and the interest 
upon this in accordance with the relationship of the 
successor to the predecessor will give the amount of duty 
payable. This table takes lives from birth to ninety-five 
years of age, and the capital value of an annuity of 100/. 
is respectively 1892/. Ss. 6d. and 64/. lis. 

To illustrate this by an example : 

Let A. succeed B., his uncle, to an estate the net revenue of which 
is 1260/., the age of the successor being thirty years : — 

Then, 16441. 7». 6d. (the capital value of an annuity of lOOl. under 
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the table named) multiplied by 12-60Z. = 21,186?., wbicb at 3 Chap. in. 
percent, (the rate of duty payable by a nephew), amounts to Valuations for 
6351 ll8. 7d., the amount of duty required. 's^c^*^ 

. . , . . . Duties. 

The duty on timber comprised m any succession is — 
charged on the net produce in each year, but the yearly 
rental value of the land in its uncultivated state occupied 
by timber is to be reckoned as part of the revenue of the 
property. If the net moneys derived from the sale of 
timber is less than lOZ. in any one year it is exempt, but if 
more then it becomes chargeable with duty. The net 
moneys are to be ascertained by deducting from the gross 
return the expenses in connection with the sale and all the 
expenses of the year in which the sale took place, and also 
for the cost of felling and taking to market. This duty Duty attaches 
only attaches to timber, trees, and wood when the succes- ^/trees™ ^^ 
sion took place, and not to trees which have since been when suooes- 

, , -, sion took 

planted. place. 

Therefore, if the timber duties are not commuted as will ^ »ot com- 
be presently explained, the duty must be paid on the 
return of sales made each year, and this will continue 
nntil the next succession. The reason for this is, that 
whilst the timber stands, it is free from duty, but when 
felled it becomes liable to legacy duty as part of 
personalty. 

It will save much trouble if these returns are regularly 
made to the office of the Inland Revenue, as it is impossible 
for the office to be cognisant of all the sales and, therefore, 
after the lapse of years, an application for returns may be 
made, and upon these an arbitrary percentage may be 
demanded, causing much irritation, and throwing a heavy 
burden upon, possibly, an already burdened property. 
Should any portion of this timber be used for repairs. Timber used 
or should it be sold and timber for repairs bought with **^' "P»i«- 
the money, the successor will probably meet with relief if 
he makes an application. 

It should be borne in mind that a charge of 4 per cent. 4 per cent, 
must be added on all duties in arrear. ^^^^ arrears. 
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To make this matter clear it may be well to quote in full 
sect. 23 of the Act :— 

Where timber, trees, or wood, not being coppice or underwood^ 
shall be comprised in any succession, the saccessor shall be chargeable 
with duty upon his interest in the net moneys, after deducting all 
necessary outgoings for the year, which shaU from time to time be re- 
ceived from any sales of such timber, trees, or wood, and shaU account 
for and pay the same yearly ; provided that no duty shall be payable on 
the net moneys received from the sale of timber, trees, or wood in any 
one year unless such net moneys shall exceed the sum of ten pounds ; 
provided that if the successor shaU be desirous of commuting the duty, 
and shall deliver to the Commissioners an estimate of the net moneys 
obtainable by him for the sale of such timber,. trees, and wood, as may, 
in a prudent course of management of the property, be felled by such 
successor during his life, the Commissioners, if satisfied with such 
estimate, shall accept the same and assess the duty accordingly. 

This is perfectly dear and it only remains to make 
a return for the purpose of commutation which the 
Commissioners will approve of. 

The method is to value the timber, trees, and wood upon 
the estate by the usual course of timber valuation, and to 
take 3 per cent, upon this sum as representing the revenue 
which may be derived from it under a prudent course of 
management. 

This will then be treated as an annuity in the manner 
already described. But an example will make it clearer :— 
Let the timber, trees, and wood be worth 3600Z., this sum 
having been found by a careful valuation. Then 3 per 
cent, upon this will be 108Z., the revenue required. This, 
multiplied by the capital value as before, viz. : — 1644Z., will 
give 1775Z, as the capital value, which at 3 per cent will 
give 53Z. 5s. as the duty payable. 

The yearly value of any manor, open mines, collieries, 
quarries, fisheries, and other fluctuating properties are 
calculated upon their average yearly value upon a number 
of preceding years, as may be agreed upon between the 
Commissioners- and the owner. If no such agreement is 
come to the annual value shall be considered as equivalent 
to 3 per cent, upon the principal value. 
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An advowson is real property, but no duty is payable Chap. ni. 
until a sale is made, and then it shall be charged upon the p^c^ut-nd 
amount for which the same shall be disposed of. See sect. 24. Sucoeasion 

When an annuity or jointure which has been deducted — * 
as an outgoing, lapses by the death or otherwise of the LapgJ^"'* 
annuitant, a fresh succession duty becomes payable by jointurea. 
the successor. 

The succession duty is the first charge on the interest of the The fimt 
successor, and the successor should give immediate notice j^otice of 
to the Commissioners of Inland Revenue, or to their local suooeasion to 
officer, of his liability. He will receive a form specifying ^ ^^^ 
the information they require as to the rental value of 
the estate, the age of the successor, the name of the 
predecessor and the relationship existing, and a list of the 
deductions claimed. If this when returned is accepted 
as satisfactory, well and good, if not the Commissioners 
may send a party and estimate the value, when the succes- 
sion will be taxed accordingly, subject to appeal. 

It is not worth while to omit these necessary details, as 
penalties attach which it is well to avoid. 

It will be seen that the duty of the agent will lie in Dutiea of 
proving by careful statements .the net revenue of the *^^ ' 
estate. He will take the rentals as they exist if they 
represent fairly the annual value, and from them he will 
deduct the necessary outgoings as explained. Fluctuating 
income he will meet by an arrangement with the Com- 
missioners. The revenue received from coppice he will 
treat as yearly income, and add it to the rents, but the 
timber he will treat separately as described. Nothing can 
be gained by incorrect returns, and he will not serve his 
principal by keeping back any item of revenue. 



CHAPTER IV. 
VALUATION OF COPYHOLDS. 

Chap. IV. Thb question may be asked, what is a copyhold ? To 

Co^yhoUaf those connected with the management of land, the term is 

WhatlTa familiar enough, but to the young beginner and to those not 

copyhold ? interested in land the term is a puzzling one. To thoroughly 

comprehend the meaning of the word and to recognise the 

importance of it in the management of lan(J it is necessary 

to examine into the history and origin of this and other 

Land a aub- kindred tenures. All land is a subject of tenure and there 

jec o nure. .^ ^^ absolute property in it, but the owner of the fee simple 

is practically, though not legally, an absolute owner. The 

Pee simple, fee simple represents the greatest interest that the law 

permits of, all other interests are therefore inferior to it, and 

further, all owe their existence to it or have emanated from 

it. Our land laws, as is well known, are of feudal origin ; 

the feudal system appears to have arisen from ancient 

German customs, and were found in existence in England at 

the time of the Conquest, but the system was rendered more 

stringent and regular by the Conqueror. When conquered 

lands fell into the hands of kings or dukes and -their 

subordinates, they gave portions of the territory to their 

attendants to enjoy for their lives, on the condition of 

fidelity and of yielding assistance in time of war. This right 

of possesssion was limited to the life of the possessor, and 

reverted to the superior lord at the death of the possessor, 

when it was as a rule re-granted to the son for his life. It 

was, however, practically held at the will of the lord ; but. 
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by the usage of centuries, custom became a right, and Chap. IV. 
now the will of the lord is a term possessing little, if any, ct^hMs! 
of its original significance. It is not necessary to write " 
an essay upon the feudal system, but only to point out how 
existing tenures are based upon it. There is a freeholder, 
OP someone possessing the fee simple, of every acre of land 
in England though it may not vest in the apparent owner ; 
this should be borne in mind. For example, the lord of the 
monor holds the fee simple of the copyholders' land. All 
real or landed property is held in fee, or for an estate of 
freehold, or for a term of years, and the fee includes all the 
interest in the land. 

A tenant in fee simple is he 

That need not fear wind nor weather ; 
For I'd have you to know and to see, 

'Tis to him and his heirs for ever ! 

It will thus be seen that all interests in land are based upon 
the fee simple, and are inferior to it. It is owing to this 
that dual interests exist in the same estate, hence the 
necessity under some conditions of valuing these with a 
view to extinguishment. 

The origin of copyhold property is simple ; grants were Origin 6f 
made by feudal lords to their serfs of plots or areas of land ^P^^®^^- 
for the purpose of cultivation, these were held at the will of 
the lord and on condition of rendering him manual service. 
By long usage these grew into customs, and the tenant was 
said to possess a customary estate whilst the lord held the 
freehold. There are also customary estates which are held 
according to the custom of the manor, but not at the will 
of the lord, and these are called customary freeholds. 
Both of these, however, are copyholds and the freehold 
is in the lord. The term copyhold is derived from the fact 
that the tenant has nothing to show but the rolls made by 
the steward of the lord's court, a copy of this constitutes, 
as it were, his title deed. The foundation rests upon 
immemorial possession by copy of court roll, so that 
copyholds cannot now be created. 

E 2 
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Among the services and incidents extending by custom 
to all copyholds are : — suit of court, the liability of every 
copyholder on being admitted as heir to the copyhold, to 
pay a fine to the lord of the manor, and the right of the 
lord to a heriot on the death of a tenant. Particular 
customs applicable to different manors are very various, but 
it is not necessary here to follow them. It is, however, to the 
existence of these, often irritating, customs that the law of 
enfranchisement is due, for by this law an effort has 
been made to extinguish them. 

It is only necessary to enumerate the various incidents 
which attach to the lord's interests and then to show the 
effect they have upon the copyholder ; and how his position 
is changed by extinguishing the rights of the lord. 

The lord's interests, then, are briefly these : 
(1.) In the absence of a special custom the lord is the owner of all 
trees npon the copyhold land, also of all minerals on the snr- 
face, in quarries, or mines ; but the tenant has a possessory in- 
terest which the lord cannot invade. 
(2.) The right to receipt of ancient rents of small amounts called 

quit-rents, meaning a rent in lieu of service. 
(3.) The ri^t to a fine on admittance of the heir. 
(4.) The right to a heriot on the death of a tenant, and sometimes 

in the case of alienation as well. 
(5.) The right to empower by licence the granting of leases by the 

tenant. 
These rights and interests are so substantial that the 
importance of them to the copyholder cannot be over-esti- 
mated. Subject, however, to these his interest in the pos- 
session is as absolute as that of the lord. It will be well to 
make this clear by examining these interests more miautely. 
The lord's interest in the timber is to a certain extent 
dormant, that is he has no active right in it. The right is 
felt more in its negative action upon the tenant. 

Except in the existence of a special custom the tenant 
has no right whatever in the timber except that he may 
take his reasonable estovers for fuel or for husbandry — ^by 
estovers is meant a right which one man has to take wood 
for house or fuel purposes from the land of another. If he 
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fell timber-trees or any trees which are not intended for Chap. IV. 
underwood he will commit waste^ and waste may occasion copyhMsf 
forfeiture. — 

So with regard to minerals^ where there is no special Waste, 
custom to the contrary, he cannot work or take minerals 
except as estovers for use upon the copyholds. It will be 
waste. It may be well to explain what is meant by waste. Definition of 
Waste means spoil or destruction to houses, trees, or other 
corporeal hereditaments, to the injury of the reversion. 

The right to receipt of quit-rents seems to be incident to Distress, 
the tenure and they are recoverable by distress. The right 
is only extinguished when the copyhold comes into the 
lord's possession, and when the land is enfranchised they 
are finally destroyed. Quit-rents are payable yearly, but 
being small in amount they are often collected every three, 
four, or five years. Arrears are barred like other debts 
by the lapse of six years, but the right to claim these seems 
not to be barred until the expiration of twenty years. 

The right to exact a fine applies generally to copyholds. Pines. • 
but this may be varied by custom ; in some, for instance, no 
fine is due for admittance upon descents, or for the admit- 
tance of a widow. In some, too, a small fine becomes due 
upon alienation. Fines become payable under various 
circumstances, and seem to be divisible into two classes — 
(1) payable to the lord on the death of the tenant, or upon 
the death of the lord ; (2) for licence to empower the tenant 
to demise for more than one year. 

Admittance fines are certain or arbitrary, the former are Fines oertain 
fixed by custom, the latter must be reasonable and it is °^ *' itw"7- 
not left to the lord^s discretion. The court will decide 
what is reasonable, but it lies with the copyholder to show 
that it is excessive. Two years value is usual under these 
circumstances. 

Heriots are payable upon change of tenancy or upon Heriots. 
death only, and of course the value of these will be greater 
in the double event. There are several kinds, three of 
which may be named: — heriot-servicey suit-heriot, and 
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heriot'custom ; the former depends on the condition of the 
original grant, and consists in the lord^s right to seize the 
best beast of a tenant dying seised of au estate of inheri- 
tance, and is recoverable by distress. It will become ex- 
tinct npon unity of ownership. 

Suit-heriot is created by contract, it is not confined to 
the best beast, but approaches more to a rent and is recover- 
able by distress. 

The latter is a customary incident of tenure, and does not 
appear to be of the nature of a rent, and is not recoverable 
by distress, without a special custom exists and can be 
proved. If the lord cannot find it to seize he will have no 
remedy. Under this class a dead heriot may sometimes be 
taken, that is, animals may be excluded, but this is usually 
regulated by custom. It is often taken in money, but in this 
case it is presumed to have been commuted in time past. 

A point of importance is that a heriot due by custom 
may be multiplied if the tenement^ should become divided, 
and it appears that the whole will remain chargeable even 
if they are again united. If, too, a copyhold is demised to 
two persons in common, the owner of each portion is liable 
to a separate fine and heriot. 

Enough has been said to show how vastly important these 
interests are and how necessary it is to extinguish them, for 
the owner, though he is absolute with regard to his pos- 
session, is restricted both in the enjoyment and the develop- 
ment of his estate. True, under the Lands Improvement 
Acts he may borrow money as other owners can, but this is 
barely sufficient to satisfy the aspiration of a land owner. 

One more point is important before passing on to the 
main subject of this chapter, viz., the right of common 
possessed by copyholders ; the rule of law is that no one 
can be entitled by custom to take the profits of another 
man's soil, except in the case of copyholders claiming 



Definition of 
tenement. 



* A tenement in this case means " lands depending upon a manor 
or a fee farm depending on a superior ; " it does not apply to a honse 
or bnilding. 
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against the lord of the manor. This claim is based upon Chap. IV. 
the ground that they could not otherwise establish a right Copyholda. 
of common at all, being the lord*s tenants at will, and a 
claim by prescription* cannot be made by such on the land- 
lord's soil. This applies only to common inside the manor ; 
outside prescription will prevail. 

This right of common is somewhat extensive, for it Common of 
applies to common of estovers, or rights of taking wood ^®'** 
from the waste for use in the copyhold tenements, similar 
to that possessed by the tenant over the wood upon his 
copyhold. This right is limited to use, and does not confer 
a right to sell. 

Common of turbary is the right of taking turf or peat for Common of 
fuel from the waste, and also applies to that required for *^'*'*'7- 
use in the copyholder's house. Also a right to take minerals 
from the waste for use upon the copyhold land, which 
somewhat resembles common of turbary. 

Common of piscary, too, or right of taking fish for food Common of 
from the streams and ponds belonging to the lord, is a P^«*"7- 
right which sometimes exists. 

It is sufficient to point these out, so as to show by example 
how they are affected by enfranchisement. 

Enfranchisement. — ^A copyhold may be extinguished in BxifranchiBe- 
two ways : (1) by unity of the two interests in one person; ment. 
and (2) by enfranchisement. The former may be brought 
about^ by tenants' surrender, forfeiture, or by failure of 
heir, or escheat, &c. ; and the latter by the purchase of the 
lord's interests, by voluntary agreement, or under the Acts 
of Enfranchisement. At common law no one can enfran- 
chise who has not an estate in fee simple in the manor, or the 
power to convey the fee simple to the copyholder. There 
were difficulties concerning title and other matters, which are 
overcome by the statutes which are now to be dealt with. 

To put the matter in plain words, these statutes confer 

* Frescription, — The claim of title to an incorporeal hereditament by Definition of 
virtue of immemorial use and enjoyment, or the right derived from prescription, 
such use. Usage from time immemorial means from the year 1189. 
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Chap. rv. upon both the lord and the tenant the absolute right of 

CopyhMa, enfranchising, or converting the copyhold into a freehold. 

Purchaae of "^^^^ ^® ^^^® ^^ *^® purchase of the lord's interest by the 

lord's tenant, and the value, therefore, of a copyhold is said to be 

^ ' that of a freehold less the cost of enfranchisement. It is 

taken simply at five years purchase, which is supposed to 

represent the cost ; but this it will be seen varies accord- 

ing to circumstances. 

The Copy- Various statutes have been passed from time to time, the 

1852^°*' most important of which was that of 1852, entitled ''The 

Copyhold Acf (15 & 16 Vict. c. 51) . This was to extend the 

provisions of the A-cts for the Commutation of Manorial 

Rights, and for the gradual enfranchisement of lands of 

The Copy. copyhold and customary tenure. Another Act was passed 

1858. ' i^ 1858 to amend the foregoing, entitled the Copyhold Act, 

The Copy. 21 & 22 Vict. c. 94, and in 1887 another was passed 

188^^''*' entitled ''The Copyhold Act'' (50 & 51 Vict. c. 73). This 

Act repealed portions of the Acts, 1843, 1852, and 1858. 

The powers conferred by the Act of 1852 for the con- 
version of a copyhold into a freehold are very wide. Either 
party can compel the other to enfranchise after an 
admittance taking place after the 1st of July, 1853,. 
and when the last admittance took place before such date, 
the tenant or lord may compel enfranchisement, but the 
tenant requiring it must pay such a fine as would become 
due in the event of admittance or death subsequent to the 
1st of July, 1853, and then the enfranchisement will pro- 
ceed upon the same terms as when an admittance had 
taken place after the said date. 

Sect. 8 of the Act of 1858, which has been sUghtly 
modified by sect. 10 of the Act of 1887, lays down the 
mode by which a compulsory enfranchisement shall be 
effected. It enacts that when the manorial rights to be 
compensated shall consist of heriots, rents, and licences, or 
where the land to be enfranchised shall not be rated to the 
If rated at poor's rate at a greater amount than twenty (altered to 
801. or less, ^j^j^^^ |jy ^^^^ jq^ Act, 1887) pounds, then the valuation 
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shall be made by a valuer to be nominated by the justices Chap. IV. 

at a petty sessions, without the parties agree to recom- co^holdsf 

mend to the Commissioners any person to be valuer; 

and, further, that either party may, upon paying the 

charges of his own valuer, have the valuation made as 

next provided; that is, when the manorial rights do not 

consist only of rents and heriots, and such licences, or 

when the land to be enfranchised is rated to the poor's 

rate at a greater amount than the net annual value of If rated at 

thirty pounds, then the valuation shall, unless the parties ™®'® 

agree to refer it to one valuer, be made by two valuers, 

one to be appointed by the lord, and the other by the 

tenant, and such two valuers, before they proceed, shall 

appoint an umpire ; if these fail to come to a decision 

within forty-two days after the appointment, or reference to Deoiaion 

the umpire, the Commissioners shall fix the consideration to Tl**^^®'*^* 

be paid to the lord. And, further, if either party fail to if either 

appoint a valuer for twenty-eight days after notice, the p*'*^ ^"^ *® 

Commissioners shall make the appointment. for twenty- 

When the amount of compensation has been duly ascer- ^^^^ ^^s 

tained, the Commissioners having made such inquiries as to sioners will 

them shall seem fit, may frame an award of enfranchise- ^^ ^°' ^ 
1 1 . i 1 . T . 1 i» Award of 

ment on the basis of such compensation, and m such form enfranohiM- 

as they shall provide, and may confirm the same ; and such ™®'^*' 

confirmed award shall have the same force and validity 

as an award of enfranchisement under the Copyhold 

Act, 1858 : (See sect. 22, Copyhold Act, 1887.) 

A copy of the award, sealed or stamped with the seal of Award to b» 
the Commissioners, shall be sent by the Commissioners to ^^ ^^ 
the lord, who shall cause the same to be entered on the 
court rolls of the manor. 

In any case, when land is thus enfranchised, the lord for 
the time being, although his estate be only limited, shall be 
in a position to give a complete discharge for the money 
payable to the lord for compensation, so as to relieve the 
person paying the same from all responsibility : (sect. 25,) 

Valuers when elected are not altogether free agents, for 
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Chap. IV. by sect. 30, Act, 1887, the Commissioners shall frame, and 
Co^hMsf cause to be printed and published, such a scale of compen- 
SoalelF sation for the enfranchisement of land from manorial and 
compensation other rights and incidents specified or referred to in the 
xeoommen . Q^py^jQ]^ Acts, including heriots, as in their opinion may- 
be fair and just, and will facilitate enfranchisement, and 
such scale shall contain all such directions for the guidance 
of lord, tenant, and valuers as the Commissioners may deem 
necessary. 
Bulea. These rules, without quoting them in detail, are some- 

what as follows : — 

(1.) The lord or tenant requiring enfrancliisement must give notice, 
the one to the other, and send a copy of the notice to the 
Commissioners. 
(2.) The lord and tenant may then agree npon the consideration to be 
paid for the enfranchisement, subject to the approval of the 
Commissioners. 
(3.) If the enfranchisement terms be not agreed upon, the considera- 
tion to be paid must be awarded by a valuer or valuers duly ap- 
pointed as already explained. 
(4.) Before any vainer or umpire shall enter upon his valuation, he 
must, in the presence of a justice of the peace, make and sub- 
scribe the following declaration : — 
^ - ^ I, , do declare that I will faithfully, to the best of my 

hy valuer ability, value, hear, and determine the matter referred to me under the 
before justice Copyhold Acts. Made and subscribed in the presence of 
of the peace. (5.) Each -partj should furnish his valuer with a description of the 
^^®f *? lands to be enfranchised, and also with the further information 

with desorip- necessary to enable him to estimate the value of the lord's rights ; 

tion, &o. but should either party neglect or refuse to do so, the valuers 

will proceed upon such information as they can otherwise obtain, 
and the person so refusing or failing must accept the conse- 
quences. The circumstances to be considered by the valuers 
are mentioned in sect. 16 of the Act of 1852. 

Section 16 is as follows : — 

Section 16, *' In making any valuation under this Act the valuers shall take into 

Act, 1852. account the facilities for improvement, customs of the manor, fines, 
heriots, reliefs, quit-rents, chief*r0nts, escheats, forfeitures, and all 
other incidents whatever of copyhold or customary tenure, and all other 
circumstances affecting or relating to the land which shall be included 
in such enfranchisement, and all advantages to arise therefrom, and 
shall make due allowance for the same." 
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(6.) The valuers shall then enter upon their duties, and should they Chap. IV. 
agree upon the consideration to be paid for the enfranchisement, ValwUion of 
make their award — a form of which can be had on application to ^^ 
the Commissioners. Such award must be forwarded to the Com- Form of 
missioners, and the particulars of the same in writing be delivered award, 
to the lord or the steward, and to the tenant, or his attorney, 
within forty-two days after the appointment of the valuers. 
Should the valuers be unable to agree upon the consideration to if valuer 
be awarded, they must, before the expiration of the forty-two unable to 
days, refer the matter to the umpire, whose duty it will then be ^fi^'®®' 
to make the award, and furnish particulars of the same, within 
forty-two days of the matter being referred to him. 

(7.) To every award must be annexed, byway of schedule, the exact Schedule to be 
description by which the jands are to be enfranchised, viz., the attached to 
court roU description by which the tenant was admitted, with the ^^^^* 
language of such court roll description altered only so far as may 
be necessary to make the description suitable for a schedule. 

The schedule, carefully and properly prepared, should 
be sent to the valuers by the person requiring the enfran- 
chisement, or his attorney. 

(8.) No award can be made to extend to or affect the estate of any Mines or 
lord in or to any of the rights reserved by section 48 of the minerals. 
Copyhold Act, 1852. without his express consent in writing. 
Such consent (when both parties are willing to extinguish these 
rights), must be obtained and sent to the valuers before they 
enter upon their valuation, in order that they may include the 
rights in question in their award, and the consent must be for- 
warded with the award to the Commissioners. 

" Section 48 '' referred to : — 

" No enfranchisement under this Act shall extend to or affect the 
estate or rights of any lord or tenant in or to any mines, minerals, 
limestone, lime, clay, stone, gravel, pits, or quarries within or under 
the lands enfranchised, or within or under any other lands, or any 
rights of entry, rights of way and search, or other easements of any 
lord or tenant in, upon, through, over or under any lands, or any 
powers which in respect of property in the soil might but for such en- 
franchisement have been exercised, for the purpose of enabling the 
said lord or tenant, their or his agents, workmen, or assessors, more 
effectually to search for, win, and work any mines, minerals, pits, and 
quarries, or to remove and carry away any minerals, limestone, lime, 
stones, clay, gravel, or other substances had or gotten therefrom, or 
the rights, franchise, royalties, or privileges of any lord in respect of 
any fairs, markets, rights of chase in warren, piscaries, or other rights Fairs, 

markets, 
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Chap. IV. of hunting, shooting, fishing, fowling, or otherwise taking game, fish, 

Valuation oj or fowl unless with the express consent in writing of such lord or 

Copyholds, i^uaji^^ ajid nothing in this Act shall be held or construed to extend to 

rights of any copyhold lands held for a life, or lives or for years, where the 

chase, Ac. tenant thereof hath not a right of renewal." 
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(9.) When an enfranchisement is effected at the instance of the lord, 
the consideration to be awarded must be an annual rent-charge 
to be issuing out of the lands enfranchised, and where effected 
at the instance of the tenant, the consideration must be a gross 
sum of money. The parties, may, however, with the consent of 
the Commissioners, agree in writing that the consideration shall, 
in either case, be a gross sum of money, a yearly rent-charge, 
or a conveyance of land to be settled to the same uses as the 
manor. (See also Section 14, 1887.) 

(10.) The declarations of the valuers or umpire, as the case may be, 
must be annexed to the award. 

(11.) When the valuers' award is confirmed and registered, a copy 
will be sent by the Commissioners to the steward of the manor 
for entry on the court rolls, and the Commissioners will then 
prepare the Award of Enfranchisement. 

(12.) The pajTnent^of the enfranchisement money and the produc- 
tion of the receipt, must precede the confirmation of the en* 
f ranchisement award. But if the lord should not make out a 
proper title to receive this, and should refuse to give a receipt 
in due form, the Commissioners will direct the money to be paid 
into the Court of Chancery, whence it may be afterwards 
obtained by those who can. show title to it. 

(13.) When the enfranchisement award is confirmed, the enfranchise- 
ment is complete. 

The Commissioners then lay down for the direction and 
guidance of those concerned in an enfranchisement 
miscellaneoas directions^ and these can be had on applica- 
tion to the Copyhold Department of the Board of Agri- 
culture, 3, St. Jameses-square, S.W., for it should be 
pointed out that the duties of the Land Commission are now 
taken over by the Board of Agriculture. They will also, 
on application, forward scales of compensation for enfran- 
chisement, and of allowance to valuers for services per- 
formed in respect of enfranchisement under the Copyhold 
Acts, framed pursuant to sect. 30 of the Copyhold Act, 
1887. 
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Sect. 30 reads as follows :— Chap. IV. 

Valuation of 

" The Land Commissioners shall frame and cause to be printed and Copyholds. 
published such a scale of compensation for the enfranchisement of land — 

from the manorial and other rights and incidents specified or referred ii^i^^^ ^y " 
to in the Copyhold Acts, including heriots, as in their judgment will be OommiB- 
fair and just, and will facilitate enfranchisement, and such scale shall sioners. 
contain all such directions for the guidance of lord, tenant, and valuer 
as the Commissioners may deem necessary. The said Commissioners shall 
also print and publish a scale of allowance to valuers for services to be 
performed in the execution of the Copyhold Acts. The Commissioners 
may from time to time vary such scales, which are to be for guidance For guidance 
only, and not to be binding as a matter of law in any particular case, only, not 
but the party requiring enfranchisement shall state to the other party oompuleory. 
whether or no he is willing to adopt the scale." 

Sect. 1 of the Copyhold Act, 1887, is perhaps one of To facilitate 
the most important so far as facilitatiDg enfranchisement ment" ^' 
is concerned, for it provides for bringing the privileges Notice to 
conferred by the Act prominently before those concerned, admission by 
It enacts as follows : — steward. 

Section 1. ''On the admittance or enrolment of any tenant after the 
thirty-first day of December one thousand eight hundred and eighty 
seven, the steward of the manor shall be bound, without any further 
charge, to give to the tenant so admitted or enrolled, a notice in the 
form or to the effect following : — 

Take notice that, if you desijre that the copyhold land which you 
hold of this manor of shall become freehold, you are entitled 

to enfranchise the land upon paying the lord's compensation and the 
steward's fees. The lord's compensation may be fixed either by agree- 
ment between the lord and you, or by any valuer appointed by your- 
selves or through the agency of the Land Commissioners, to whom you 
may make application, if you think fit, to effect the enfranchisement 
of your land. 

** If the steward neglects to serve such notice he shall not be entitled 
to any fee for that admission or enrolment." 

Sect. 8 of the Copyhold Act, 1887, is an important one 

and may be quoted : 

" Notwithstanding anything herein contained, it shall be lawful for 
the Commissioners if they see fit, in any enfranchisement effected by 
award, to continue and give effect to any conditions affecting the 
user of the land subject to which a tenant may have been admitted, 
and imposed and created for the benefit of the public or of the other 
tenants of the manor, where in the opinion of the Commissioners any 
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Chap. IV. special hardship or injustice would result if the lands were released 
Valuation of from such conditions." 
Copyholds. 
-, , — Sects. 4 and 5 cliange the provisions of previous Acts 

Sects. 4 and 5, with regard to escheats. Under these a small sum might 

Act, 1887. i^g awarded to the lord for his right to escheat, but now 

this is withdrawn, and the valuer shall not take into 

consideration the value of escheats, but in place of this 

the lord shall be entitled in case of escheat for want of 

heirs to the same right and interest in the land as he would 

have had if it had not been enfranchised. 

ConTeraion of Sects. 13 and 14 to some extent extend the powers of 

money ™ent- ^^^ parties to convert the payment of the compensation in 

charge. money to a rent-charge, for, in sect. 13, the tenant may 

in any case before the completion of any enfranchisement 

pay the compensation in a gross sum of money, but 

sect. 14 provides that : 

Subject to the foregoing provision, and unless the parties otherwise 
agree, such compensation shall, in the following cases, viz. : 

(a) Where the enfranchisement is effected at the instance of the 
lord; 

(h) Where the land can, in the opinion of the Commissioners, be suffi- 
ciently identified, and the compensation to the lord amounts to more 
than one year's improved annual yalue of the land enfranchised, 
consist of an annual rent-charge commencing in every case 
from the date of the notice to enfranchiso, and issuing out of the land 
4 per cent. enfranchised, equivalent to interest at the rate of 4 per cent, per 
charge. annum upon the amount of compensation ascertained as aforesaid. 

Eent-charges Such rent-charges are to be payable half-yearly, on the 

?^1 ® * " first day of January and the first day of July in every year. 

Distreas. Every such rent-charge shall be recoverable by distress in 

the usual manner of rent-charges, and any occupying 

tenant who shall pay such rent-charge, which, as between 

him and his landlord, he shall not be liable to pay, shall 

be entitled to recover the same from his landlord, or to 

deduct it from the next rent payable by him. 

Eedemption The rent-charge may be redeemed upon any half-yearly 

ohme." ^^y ^^ payment upon six months notice in writing by 

payment of twenty -five times the yearly amount of the 

rent-charge. 
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These rent-charges, until redeemed, are to have priority Chap. IV. 
over all mortgages, charges, and incumbrance whatsoever, CopyhMaf 
affecting the lands (except tithe commutation rent-charges, priori^of 
and any charge for rent-charges which may have been rent-charge, 
or shall be charged upon the same lands for the drainage 
thereof by virtue of any of the statutes on that behalf) 
notwithstanding the priority in point of date of such 
mortgage, charges, or incumbrances. This, however, does 
not apply to mortgages, charges, or incumbrances which 
were in existence when the Act of 1887 was passed. 

It should be understood that nothing in these Acts shall Voluntary 
prevent the lord and the tenant agreeing as to the amount of ^^^ ** 
compensation for enfranchisement to be paid, and such 
sum shall be deemed to be the compensation for en- 
franchisement lawfully ascertained. 

Before concluding this subject it only seems necessary to Summary, 
summarise the foregoing, and then to point out how these 
interests are to be valued. First, it has been shown what 
a copyhold is, and what other incidents of a like nature 
exist. Then how these affect the interests of the two 
parties concerned, viz. : the lord of the manor and the 
tenant, or copyholder. Next, how these rights may be 
extinguished, and how the freehold and copyhold interests 
may be merged — ^by enfranchisement ; and to what extent 
this is facilitated by statutes. The object of the various 
copyhold Acts is to promote and encourage enfranchise- 
ment, and this has no doubt resulted to some extent, but 
the process is slow, because few care to burden their estate 
with a perpetual rent-charge when all they feel at the 
present moment is a small annual quit-rent. The Act of 
1887, however, has undoubtedly extended the advantages 
to be gained, so that progress may become more rapid 
when it is more completely understood. It must be borne 
in mind, too, that rights of common are not affected by Eighta of 
enfranchisement, that is, the copyholder, or freeholder, after aff™dbed by 

enfranchisement, will have the rights in this respect that enfranchise. 
1 J v ^ ment. 

he possesed before. 
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Chap. IV. It is now only necessary to show how the capital value 
C^holds: of the lord's interest is to be ascertained. It is impossible 
Val ^ ^ ^*y down any fixed rule, but the principles are well 
defined. The lord possesses an inalienable interest, one 
which the tenant cannot escape or avoid, one which he 
may under circumstances exercise to the detriment of the 
tenant, and it behoves the tenant to escape from it by the 
only way open to him. This way is to enfranchise or buy 
out the lord either by voluntary agreement, or by com- 
pulsory award. If this is determined upon it becomes 
necessary to value (1) the quit-rents, (2) the fines, (3) the 
heriots, (4) the timber, and other incidents which may 
exist. There are no fixed amounts and no determined 
scale, but the terms of enfranchisement are usually as 
follows : — For quit-rents, free-rents, and similar fixed 
payments, twenty-eight years value, sometimes ranging 
between twenty-five and thirty years value. 

For heriots of uncertain value, a sum equal in value to 
two heriots and a half calculated upon an average of the 
three last heriots, the scale being reduced when more than 
one is due. Beliefs of the nature of heriots are estimated 
in the same way. 

Fines are enfranchised at so many years purchase 
(depending, of course, upon the age of the tenant) 
according to their character. If certain the period ranges 
from one to two years' value ; if arbitrary at from two to 
five years' annual value. Annual value means the present 
or improved rent, no deduction being allowed for land tax ; 
it is usual, however, to allow the quit-rents and also a fair 
deduction for repairs in estimating the net annual value. 

In the case of copyholds for lives, with a right of renewal, 
enfranchisements are made somewhat as follows : In the 
case of a single life, about three years' value ; for three 
lives, about six years' value ; the terms varying according 
. to the ages of the lives. If held for lives without right of 
renewal, of course the number of years' value will be 
greater. 
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In estimating the value of the lord's right in the timber. Chap. IV. 
the tenant's possessory right and any customary right copyholdu. 
which he possesses must be considered. The lord's right 
certainly lies well within the market value, but it is usual 
to value the whole as in the case of a regular valuation for 
sale, and then to make the necessary deductions in accord- 
ance with the facts of the special case. The amount 
awarded will probably be from one-fifth to one half the 
market value. 

The value of the lord's rights in the minerals need not 
be considered here, as his rights are excepted from 
the compulsory provision of the Acts. If it is arranged 
that they shall be included a value must be arrived at 
between the parties, based upon the extent of the right 
and the powers he possesses to enter to work the minerals. 

Instances of these various points can be obtained from 
the Commissioners' Reports. 

In valuing these various rights and interests, the 
principles set forth in the preceding chapters, so far as 
applicable, should be applied. The point to be arrived at 
is simply the amount due to the lord in lieu of his annual 
and periodical dues — ^in other words, the capital value of his 
interest. The result of this is to convert the copyhold 
into a freehold, as has been already explained, and the co^t , 
of this is the amount due to the lord. 

The costs are borne by the party requiring enfranchise- Costa, 
ment, and the amount may be recovered as a debt ; or, if it 
be payable by the lord to the tenant, or by the owner of a 
rent-charge to the owner of the property charged therewith, 
the amount may be set off against any money which at the 
time is receivable by the lord from the tenant, or by the 
owner of the rent-charge from the owner of the property. 

If there is dispute as to the amount of such expense, 
the Commissioners may ascertain it, and may declare it by 
order, which shall be binding on all parties concerned. 
(Sect. 35, Act 1887.) 
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The principles already enunciated will, of course, apply in 
this instance, for the same care must be exercised in 
valuing real or personal estate for mortgage as for sale or 
purchase ; in fact, to some extent the responsibilities of the 
parties concerned are greater than in valuing for sale. 

A person who borrows money on mortgage conveys his 
estate to the lender, subject, however, to redemption ; but 
in any other respect it is similar to an actual sale. It is 
clear, therefore, that the money advanced must be within 
the value of the property, hence the necessity of a careful 
valuation. 

A mortgage, then, is a security for money advanced, the 
lender is called the mortgagee, and the borrower the mort^ 
gagor. The mortgage deed is a deed of conveyance, 
subject to redemption on payment of the sum borrowed, 
with interest. 

The duties of the solicitor and the land agent, or sur- 
veyor, are clearly defined. They are each responsible to a 
certain extent, but it does not appear that the solicitor is 
responsible for the value of the estate without he renders 
himself so, as he is not a valuer, but he is responsible as to 
title, and also as to the amount advanced upon the value as 
declared. 

For example, it is not usual to advance more than two- 
thirds of the value, and in some cases even this is 
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excessive, one-half being a more satisfactory sum. Another Chap. V. 
point, too, to bear in mind, is the character and position ^^rtgage. 
of the borrower, as upon this may depend the regular ciiani^r of 
payment of interest, which is an essential feature in all mortgagor, 
mortgages. Although the principal may be well secured, 
much inconvenience may result from irregular payment of Regular pay- 
interest, so that under no circumstances should this inquiry interest an 

be omitted. essential 

point. 
Then, again, the title is of course important, but this Title. 

will rest between solicitor and counsel, and need not be 

considered here. 

If money is advanced upon buildings they should be Money 
insured in the name of the mortgagee. buli^ngs.^^ 

It may be well, before proceeding with the subject of Essential 
valuation, to enumerate for the guidance of the beginner ^^j^^^^ 
a few of the essential points connected with borrowing and 
lending money upon mortgage of real estate. 

The cost of the mortgage will fall upon the borrower, Cost, 
though the title is investigated by the lender's counsel, and 
the mortgage deed prepared by his solicitor. 

If the interest be not paid regularly the mortgagee may Calling in the 
compel payment of principal and interest too, and the ™°^®y* 
mortgagee may at any time call the money in, which may 
necessitate borrowing elsewhere at a higher rate of interest 
to pay it off. It is usual, however, to stipulate as to the 
payment of the principal, and as to the power of the mort- 
gagee to demand payment. A day is usually named in the stipulation in 
deed for repayment, and if not so paid the mortgagee ^.®®^ "? *® 
may recover it, but the mortgagor must give six calendar ment. 
months' notice of his intention to pay it off. If on the day ^*^ntlf^^^' 
ntoied a tender is made and the mortgagee refuse to accept notice, 
it, the interest will cea^^e to ran. 

So long as the interest is paid the mortgagor is con- 
sidered the owner of the estate, and can exercise the 
privileges of ownership notwithstanding the fact that the 
legal estate is vested in the mortgagee, but it is usual Position of 
to stipulate that the borrower shall remain in undis- "mortgagor. 

F 2 
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turbed possession till he make default, otherwise the 
mortgagee may disturb him^ as after mortgage the 
relationship between the two is somewhat similar to a 
tenancy on sufferance. He may sell subject to the mort- 
gage, or he may pay off the mortgage out of the purchase 
money. 

After mortgage the mortgagor cannot make a lease so as 
to be binding on the mortgagee, and the mortgagee may 
at any time evict such a tenant. It is necessary, therefore, 
that the mortgagor and mortgagee should concur in the 
lease, and the covenants should be made with the mort- 
gagee, not with the mortgagor. A covenant for quiet 
enjoyment should not be made by the mortgagor, but by the 
mortgagee, as otherwise it will not '' run with the land.*' 
A mortgagee also has power to distrain for rent under 
certain circumstances. As mortgagee alone he has no such 
right, but on giving notice to the tenant of the mortgage, 
and requiring him to pay the rent to him, and if the tenant 
acquiesce, he may distrain, as a tenancy from year to year 
will be inferred. 

Neither can the mortgagee grant a lease which will bind 
the mortgagor until foreclosure, without it is to avoid a loss, 
and therefore a necessity, as otherwise he might bar the 
latter of his equity of redemption, by granting beneficial 
leases. 

In the event of default in payment of interest the mort- 
gagee may take possession of the estate, but he cannot 
exercise unlimited rights of ownership, as the property is 
held as a mere security for the debt. While in possession 
he will be held responsible for the correct keeping of the 
accounts, and for any wilful neglect. He must not commit 
waste, nor can he enter upon any speculation, and must 
keep the premises in necessary repair. He* will pay for 
such repairs, of course, out of the rents and profits which 
will pass through his hands ; apart from these necessary 
expenses he will be entitled only to the interest due 
to him. 
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With regard to foreclosure^ if the mortgagee is desirous Chap. V. 
to get back Ids money, or to destroy the right of redemp- ^M&rtgagJ!^ 
tion, he may take the necessary legal steps to foreclose. Yore^MM 
If the mortgagor do not at the time named pay the principal 
and interest he will lose his right to redeem, and the mort- 
gagee will become the absolute owner of the estate. The 
court may, however, on application of the parties^ order a 
sale of the estate instead of allowing a foreclosure. 

Care should be taken to ascertain if ^ny previous mort- Preyiona 
gage or mortgages exist at the time of advancing the ™°'*fif*fi^"- 
money, but this will of course transpire in the investigation 
of title, if resorted to. 

There may be, however, what is termed an " equitable Equitable 
mortgage,^* that is, there may be a written agreement to "*®"**'®^- 
transfer the estate as security. An equitable mortgage, 
too, may be created by a deposit of deeds. By such Deposit of 
deposit an equitable mortgagee will have a preference over 
a subsequent lender, who obtains the legal estate with 
notice of its existence. 

There may be, too, the mortgage of the equity of redemp- Mortgage of 

tion, in which case the second or third lender will claim in ^^^i ^ 

. redemption, 

their regular order. The preference of the first will not 

necessarily be defeated, even if the second or third obtain 

the title deeds. 

The mortgage of a copyhold is effected by a covenant to Mortgage of 
surrender upon condition, but such condition will be voided <^®py^ol<^- 
by payment of principal and interest. Until default has 
been made admittance is usually postponed, as thereby a 
fine is saved ; otherwise the mortgagor would have to be 
re-admitted, which would necessitate another payment of 
fine. 

An equitable mortgage of copyholds may be made by Equitable 
deposit of copies of court roll, the mortgagor agreeing to ^p^Sw! ^ 
make a conditional surrender, if called upon to do so. 

If a mortgagor of a house should let it furnished, and Furnished 
the tenant receive notice to pay rent to the mortgagee, the *^*^^®- 
mortgagor may recover from the tenant for the use of the 



70 



VALUATION OF PEOPBBTT. 



Mprtgageof 
leaseholds. 



Points to 
remember in 
Talning. 



Chap. V. furniture. It is well to point this out, as it is not an 
Yaliuititm for f^ t . 

MoHgage. unlikely event. 

A mortgagee of a leasehold may take possession, even if 
there be no arrears of interest, to prevent a forfeiture for 
nonpayment of ground-rent, or for non-insurance. 

It will be seen from the foregoing that great results may 
follow upon the act of borrowing and lending of money upon 
real or personal estate as security. It changes, in factj 
the position of the parties, conferring upon one a legal 
estate and depriving the other, for the time being, of the 
same. 

It throws upon either party certain obligations and 
responsibilities which did not exist before, and there seems 
no necessity to impress further upon the parties concerned 
the necessity for a careful valuation. 

The chief point to bear in mind when valuing property 
for the purpose of mortgage is that the value must be that 
then existing, it must not take into account possibilities 
and probabilities, which are at all times uncertain elements. 
What is the land worth if put up for sale now? is the 
question which should be asked. 

If to the then capitalised value of the rental is added 
the possibility of its becoming ripe for building purposes, 
at some near or distant date ; or if there is likely to be a 
demand for bricks in the neighbourhood, there being a fair 
brick-earth present, or if some other latent value is appa- 
rent, the value will be one which no wise investor would 
accept. This being the case, a client should not be advised 
to incur the risk of lending money upon it. 

There may be default of payment of interest at any time, 
when it may become necessary to realise at once, and if 
this cannot be done on account of the sum advanced being 
greater than the then capital value, loss or inconvenience 
will follow. 

This being the case, it behoves the party who is respon- 
sible for the value of the property to keep his value within 
such a sum as it will be possible to obtain by a sale 
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reasonably advertised and made known. He should not . Chap. V. 
go a shilling beyond this if he values his reputation. He Mortgage. 
need not concern himself with the sum advanced, as his 
responsibility ceases with the declaration of value. 

To serve as an example and a warning, it may be well Example of 
to quote a circumstance which actually occurred. Many value. 
years ago application was made for an advance upon a 
piece of land not ten miles from London. This transaction 
was placed in the hands of a young and inexperienced 
lawyer, who emplpyed a young and inexperienced sur- 
veyor. The result was, though both parties acted to 
the best of their ability, and with an honest wish to do 
right, that in the first place the value was far too high on 
account of adding to the primary value contingencies which 
were then likely to create an improved value, but which 
never accrued ; and in the second place, far too large a 
proportion of this sum was advanced. Another false 
step was also taken, or rather a wise step was omitted, 
in that the position of the mortgagors and their ability to 
fulfill their contract, was not inquired into sufficiently, for 
only a few months after the transaction was completed they 
became insolvent, and disappeared. This want of judg- 
ment through lack of experience threw upon the unfor- 
tunate mortgagee a heavy and irrecoverable loss. Action 
against the solicitor was only stayed through motives other 
than judicial. It is simply used here as an illustration 
of the necesssity (1) for arriving at a correct and realisable 
value; (2) for advancing only the one-half or two-thirds, 
as stated earlier in the chapter ; and (3) for inquiring into 
the character and position of the would-be mortgagor or 
mortgagors. 

The value should be assessed upon the net income then Should be 
derivable from the estate, and the number of 7^^^^^^^^^^ 
purchase should not exceed that customary for a like 
property in the district. Everything that will create a 
fictitious value should be carefully avoided. 
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The relief and maintenance of the indigent poor has been 
considered a duty by civilised states for many centuries, 
the duty however imposed by the Christian creed has 
become obligatory by statute law. In England up to the 
time of Henry VIII. the poor were supported by private, 
charity, and the monasteries naturally bore a very full 
share of this moral obligation ; the result of this was to 
create pauperism; therefore, when the religious houses were 
swept away by Henry VIII., the poor were thrown upon 
the country in large multitudes, and much distress resulted. 
This being the case, it became necessary to provide for 
their relief by statute. An effort was made by Edward VI. 
to distinguish between the indigent and impotent poor and 
the vagrants, but success does not appear to have followed 
the effort. After various attempts and failures an Act 
was passed during the reign of Elizabeth, 43 Eliz. c. 2 
(1601), upon which is based our present parochial system. 
This Act enacted that overseers of the poor should be 
appointed in every parish, whose duties were to raise 
money for the necessary relief of the honest poor, but not 
others, and to find employment for the able-bodied who are 
unable to find work. 

To obtain the necessary funds they were authorised to- 
levy rates upon the inhabitants of the parish. The over- 
seers were appointed by the justices, and were chosen from 
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the householders of the parish. Prom this time to the Chap. VI. 
present many Acts have been passed modifying and^^^^^/^ 
extending the Act quoted. The most important change Parochial 

was effected by the Act of 1834, viz., that of the formation 

of unions by the aggregation of parishes. Each union is xj^^ng ^^^' 

represented by the guardians, who are chosen from each 

parish by the ratepayers, one or more being elected as 

ordered by the Local Government Board ; the duty of this 

body is to fix the amount of the contributions and to order 

its distribution. This Act further provided that no relief 

should be given to the idle and able-bodied poor except in 

the workhouse, and this is still the case to a very large 

extent. After various alterations, which it is not necessary 

to follow, the Local Government Board Act, 1871, was Local Govem- 

passed, which concentrated in one department of the Act, 1871. 

government the supervision of the laws relating to the 

relief of the poor and the public health. 

The duty of making and levying the rate, notwithstand- 
ing the various alterations, still belongs to the church- 
wardens and overseers, but more recent Acts have Assistant 
authorised the appointment of collector and assistant °^®"®®"- 
overseers. The rate must be levied in advance; it is Must be levied 
therefore necessary to estimate the expenses as nearly as ^ *^^»c«- 
may be, for a rate cannot be levied for the payment of 
a debt. 

The Act of Elizabeth, as quoted, enacts that the rate Upon whom 
should be levied by taxation upon every inhabitant, parson, [e^ed tmder 
vicar, and others, and of every occupier of lands, houses, 43 Eliz. o. 2. 
tithes impropriate, appropriation of tithes, coal mines, or 
saleable underwoods, in the parish. By this Act of Eliza- 
beth personal property was rateable, but this is not so now, 
for statute declares it to be otherwise. 

The principles of rating were laid down clearly by very Principles of 
early ruling, and may be stated as follows : — * rating. 

In rating to the relief of the poor and in other rates and taxation, 
you shall observe these roles following :-— 

* See Castle on Bating. 
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(1.) That the most reasonable rating of land is by the yearly 
value and quality thereof, and not by the quantity or content. 

(2.) He that occapieth lands lying in several 'parishes shall be 
charged in every parish proportionately for his land there. 

(3.) The /armer shall he rated for the lands and not the lessor or 
landlord, 

(4.) The landlord shall not be rated or taxed for his farm rents, 
inasmuch as the farmer or occupier is chargeable for the same 
lands. So, where my farmer is assessed by his goods I ought 
not to be assessed for any rent of the same farm. 

Further principles have also been laid down which will 
serve to render the matter clear :— 

(1.) That assessments are to be made well and duly in an equal 

manner. 
(2.) That they are to be according to the visible estates, real and 

personal, of the inhabitants -within the town, and not having 

regard to any estate which they had in any other place or 

town. 
(3.) That the occupiers within the town only are to be taxed, and 

not the lessors. ' 

These principles still hold good except with regard to 
personal property which is no longer rateable. 

It will be seen from the foregoing that a rate is a tax 
upon the occupier iu respect of his land, and not upon 
the owner in respect of his ownership. It will also be 
seen that the assessments are to be made in an equal 
manner^ that is, upon one principle, and this principle is 
the yearly value. 

An important point to bear in mind is that the rateable 
property must be beneficially occupied — that is, it must 
yield a clear rent. Therefore unoccupied property is not 
rateable, but a very slight enjoyment will render it so. 
This applies equally to unoccupied houses, and even if 
they are occupied by caretakers a beneficial occupation 
is not implied. 

The rate is imposed upon the net annual value of the 
lands, houses, &c., which may be occupied, and the net 
rent is that at which the property might be reasonably 
expected to let at from year to year, free of tenants* 
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rates and taxes and tithe rent-charge, and deducting Chap. VI. 
therefrom the annual cost of repairs, insurance^ ^^^ the^rpoJ^ 
other expenses necessary to maintaiu them in a state to Parochial 

t , Assessment. ^ 

command such rent. ^-. 

The tithe rent-charge being a rateable property under Tithe rent- 
43 Eliz., is to be rated upon the same principles, and the ^^^e^- 
following deductions are to be allowed : the tenants 
property tax (Schedule B.), the poor rate, ecclesiastical 
dues ; but no deduction is allowed for the salary of a curate^ 
nor for interest paid upon money borrowed from the Queen 
Anne's Bounty. 

All property which can be let from year to year is rateable Exemptions, 
to the poor, except the following which are exempt : — 
Court-houses^ gaols, churches^ chapels, lands or houses in 
the possession of the Crown or the public, lands used for 
public purpose; lands, houses, or buildings, used for the 
purposes of science, literature, or the fine arts exclusively, 
&c. 

It is evident that if rating extends to all bene6cially Canala, mines, 
occupied lands and houses, and other property, it includes ^^■'^®*» 
canals, docks, railways, water and gas-works, mines, 
quarries, and saleable underwood, and mines, not, as in the 
Act of Elizabeth, confined to coal mines, but extending to 
mines and quarries of all minerals. Then the Bating Act Bating Act, 
of 1874 rendered land used for plantations or a wood as 
well as for saleable underwood rateable, also the rights of Saleable un- 
f owling, shooting, of taking or killing of game, hares or girting.*" 
rabbits, and of fishing, when severed from the occupation of 
the land. 

It will thus be seen that the '^ net is wide-spread " and 
few properties escape taxation in this respect. 

Although the occupant of property is liable to the poor The SmaU 
rate, there is one important exception to the rule, and that ^ctTs^ 
is in the case of small tenements let for short periods. The 
reason for the provision, which will be explained, was to 
relieve the overseers from the burden of collecting small 
sums from a number of occupiers ; occupiers, too, who might 
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shift their abode at any time with little previous pr^para^ 
tion or warning. This was met by an Act 32 & 32 Vict, c. 
41, 1869, and styled ^'The Small Tenements Act'' or '^an 
Act for amending the law with respect to the rating of 
occupiers for short terms, and the making and collecting of 
the poor's rate." First it relieves the occupier occupying 
for a term not exceeding three months by enabling him 
to deduct the amount paid by him in respect of any 
poor rate from the rent due, and, further, that no such 
occupier shall be obliged to pay more at one time, or 
within four weeks, than would be due for one quarter of 
the year. 

Next it goes on to the subject of composition. If the 
rateable value of the hereditament does not exceed 20Z., if 
situated in the Metropolis, or 132. if situate in any parish 
in the borough (now city) of Liverpool, or 101. if in any 
parish within the city of Manchester or borough of 
Birmingham, or 81, if situated elsewhere, and the owner 
is willing to enter into an agreement, in writing, with the 
overseers to become liable to them for the poor rates, and 
to pay them whether the hereditaments are occupied or 
not, the overseers may, subject to the control of the vestry, 
agree with the owner to receive the rates from him, and 
allow him a commission not exceeding 25 per cent, on the 
amount thereof. 

Under another section, the vestry have power to order 
that the owners of rateable hereditaments to which 
sect. 3 extends shall be rated to the poor instead of the 
occupiers ; in which case they may allow an abatement of 
15 per cent., and he may be allowed a further 15 per cent, 
should he voluntarily, and in writing, undertake to pay 
for a term not less than one year, whether occupied or not. 

This Act, however, only applies to dwelling-houses. 
Then again, it is necessary to point out that machinery 
under certain conditions becomes rateable, but this is too 
vexed a question to follow here, and it would be both 
impossible and unwise to attempt to do more than draw 
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that attention to the subject which is necessary in dealing Chap. VI. 
with the matter of valuation. It appears that if the rental Jl^ ^^^it^J% 
value of a building is influenced by the presence of Po^chidL 
machinery, then it is to that extent rateable ; but if it can — 
be removed, that is, if it does not form a portion of the 
premises, and does not influence the rent, then it is not 
rateable. 

All who have the management of landed property know 
how important a subject this is, especially at the present 
time. It is, however, far too wide-spread and too far- 
reaching to treat of exhaustively in a work of this kind, 
but the young agent should know something of the nature 
and incidence of rating, and be able to satisfy himself as to 
the accuracy of rating. He should, too, bear in mind that 
the occupier only can appeal in the event of over assessment. Appeals, 
so that though he may personally conduct an appeal on 
behalf of his principal, if the property is in hand, he can 
only advise and assist the tenants in the appeals which it 
may be necessary for them to make. 

Before passing on to the subject of assessment it may be Points for 
well to point out that (1) rates are recoverable by distress; (2) ^nsideration 
rates being levied for work to be done, the outgoing tenant 
is entitled to a return of the unexhausted portion, and may 
sue for such ; (3) rates paid by a tenant of a furnished house 
may be deducted from the rent, as rent paid in advance, 
also in the case of a term not exceeding three months as 
already shown ; (4) in the event of bankruptcy rates due 
from the bankrupt have priority over other debts, except 
other taxes ; (5) a rate cannot be levied until it has been 
confirmed by two or more justices of the peace dwelling in 
or near the parish ; they have, howe^ver, no power to refuse 
confirmation, and after this no alteration can be made ; (6) 
after confirmation it must be publicly notified, by aflSxing 
a notice on the church door on the Sunday following. If this 
is omitted the rate will be 7iull and void; (7) any rate- 
payer may examine the rate book and take extracts without 
paying anything for the same. 
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Chap. VI. PAEOCHIAL ASSESSMENT. 

Valuation for ni.-i t.'-ii. 

the pwi^se of It IS only necessary to deal with general principles of 

Isaemn^t assessment and to point ont (1) what the law is with regard 
— to assessment, and (2) the methods of arriving at value. 
ABsessment Parochial assessment is regulated by the Acts of 1862, 
oommittee. 1354^ g^nd 1880. After the election of guardians they 
shall, at their first meeting, elect from among themselves a 
committee, of not less than six and not more than twelve, 
to serve as the assessment committee of the union, 
laat of rate- The overseers of each parish must, within three calendar 
able property, months of the appointment of this assessment committee, 
make out a list of all the rateable property in the parish 
with the annual value of such. What this annual value is 
will be presently considered. 

At any time, by order of the committee, the valuation 
may be revised or a new valuation be made, and new 
property in the parish from time to time must be brought 
into assessment. Notice of appeals may be made in 
writing to the committee or to the sessions, and such 
appeals, if successful, must be duly noted on the valua- 
tion list. 
Method of The most important question is the method of arriving 

valuing. ^^ value. It has been shown what property is rateable, for 

what purpose it is rated, and who the parties are who 
administer and control the rates, and by whom the valuation 
lists are made. 
Basis of taxa- It should be observed that, although this method of 
^^^' valuing is, prima facie, for the relief of the poor, it is used 

as a basis for all taxation, as well as for other rating — such 
* for instance as the highway, county, and education rates. 
Bent the basis Eent has always been looked upon as the basis of the 
of assessment, pajjjng Qf pgal property, and this rent must be based upon 
equitable principles, therefore all interests must be reduced 
to the common footing of a yearly tenancy. Bates, 
though borne by the tenant in the first instance, in reality 
fall upon the landlord, because any payment of this nature 
by the tenant reduces the rent which the landlord would 



VALUATION FOR PAROCHIAL A88B8SMBNT. 79 

otherwise receive ; therefore the rates are levied upon a Chap. VI. 
portion of the annual value, and this varies according to t;^ ^^,g 0/ 

the class of property. Parochial 

There has been a great deal of discussion as to what is » — 
meant by '^ annual value/^ but it seems to be <;lear since 
the passing of the Parochial Act, which defines it as 
follows : The rent to be expected under a yearly tenancy 
from which is to be deducted repairs, insurance, &c. 
When the tenant does not undertake repairs it is evident 
that from the rent paid to the landlord he must expend a 
portion in repair, hence he is entitled to a deduction, but 
if the tenant undertakes the repairs then it is presumed 
that his rent has been lessened, and the rent which he pays 
will be looked upon as the net rateable value. The 
standard of value is the same, whether the property is let 
to a tenant or occupied by the owner. 

Country houses constitute an exceptional class of property, Country 
for the rent of such is not often in proportion to the cost ^^^ *^^ 
of construction. Owing to this country houses were, until 
recently, often assessed at very low rates, especially when 
they were so situated as to command only a low rent, 
notwithstanding their intrinsic value. This, however, has 
been altered, and now these houses are valued by cubing, 
thus arriving at the probable cost of construction ; upon 
this a percentage is charged as rent. The writer has 
known an instance where a country house originally valued 
300Z. gross was raised by this process to 500Z. 

The occupation must be valued as it exists, and the rate Existing 
is to be made upon the net annual value. The net annual ^^^®' 
value was understood as being the rent, less the landlord's 
deductions, viz., for repairs, maintenance, renewal, &c., 
but is further defined as the rent at which the same might 
be expected to let from year to year free of all taxes, &c., 
and deducting therefrom the probable average annual cost 
of repairs, &c. 

A great deal of doubt will arise in the mind of the 
beginner and of the student as to what is meant by the 
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terms — ^rental value, annual value, gross value, and rateable 
value, but it seems reducible as follows : 

(1.) That annual rent does not mean annual profit or 
value. 

(2.) That as a rule the rent actually paid for property 
may be taken as the gross yearly rental. 

(3.) That from this must be deducted the cost of repairs, 
renewal, and insurance, necessary to keep the premises in 
a fit state to command such rent, and that this shall 
constitute the gross value. 

(4.) That from this shall be deducted the tenant^s rates 
and taxes, which leaves the rateable value. 

Prom this it will be seen that the gross value is the 
amount which the landlord will receive as clear income, for 
deductions have been made for the necessary repairs and 
renewal, and insurance. This being his net income all 
Imperial taxation will be based upon it ; that is, 
landlord's property tax (Schedule A), land tax, inhabited 
house duty, &c. The tenant, whether a hona fide 
occupier or an occupying landlord, will pay the rates 
upon this sum less the rates and taxes, as otherwise he 
would be paying rates upon the rates, which would be 
absurd. 

To make this more clear it will be well to quote the 
definition of gross value and rateable value from the Valua- 
tion (Metropolis) Act, 1869: — ''The term 'gross value' 
means the annual rent which a tenant might reasonably 
be expected, taking one year with another, to pay for a 
hereditament, if the tenant undertook to pay all usual 
tenant's rates and taxes, and tithe commutation rent- 
charge, if any ; and if the landlord undertook to bear the 
costs of the repairs and insurance, and the other expenses, 
if any, necessary to maintain the hereditament in a state to 
command such rent ; and the term ' rateable value ' means 
the gross value after deducting therefrom the probable 
annual average cost of the repairs, insurance, and other 
expenses as aforesaid." 
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If these are read together there can no longer be a diffi- Chap. VI. 
culty in deciding upon the meaning of these conflicting j^ purpose of 

terms. Parochial 

. . - AssessmenL 

It IS not always, however, that the rent paid repre- ^ — 

sents the gross rental, for in the case of capitalising a^^p^^^j^ 
portion of the rent and paying the same as a premium, or of capital by 
in the event of a tenant undertaking extensive repairs and 
improvements at his own cost, the rent will be a low one, 
and will not represent the annual value. To meet this it 
is usual to add to the rent received under the lease a per- 
centage upon the premium, or upon the money expended 
upon the improvement. 

As an illustration of the foregoing, examples may be Ulnstration. 
taken from the resolutions taken at a. conference of 
representatives of the Metropolitan Assessment Com- 
mittee invited to meet together by the London County 
Council, and held in the year 1890. N.B. The per* 
centages are taken from a table published under the same 
authority. 

Example 1. A property (not licensed premises) is let on lease for Examples, 
twenty-one years at lOOZ. per annum, the lessee paying 500Z. pre- 
mium. Add 7i per cent, (this per-centage is found in the table 
opposite twenty-one years) on 500Z., viz. 40Z., to the rent — ^the result, 
say, 140Z., with 10 per cent, added, making 154Z., should be the gross 
value. 

Example 2. A plot of land is let on a 99 years^ building lease, at a 
ground-rent of 20Z. per annum, and the lessee spends 800Z. in erecting 
a house. Add 5^ per cent, on 800Z., viz. 42Z., to the ground rent — ^the 
result, say, 62Z., with 10 per cent, added, making 68Z., should be the 
gross value; 

Further useful examples might be given, but these are 
sufficient to make the principle clear. 

It may be well to enumerate the authorised deductions, Dednctions. 
to remove doubt in the matter :— 

(1.) Poor rate. The amount that is paid, or may reasonably be 
expected to be paid, for the poor rate, is a deduction, because 
rent is the value of the land less the outgoings. 

(2.) General rate and lighting rate, and sewers' rate, &c., in metro- 
politan parishes. 

G 
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(3.) Teniuit's property tax. That due upon the landlord's share 

not to be deducted. 
(4.) Land tax and inhabited house duty are not usual tenant's 

taxes. 
(5.) Renewal. A deduction is allowed in the case of perishable 

property for its ultimate renewal, when it can no longer be 

repaired. 
(6.) Repairs. This allowance in the case of houses and farm 

buildings, may be a sum per acre or a per-centage upon the 

yalue of the buildings. It must be what is reasonably 

required year by year to keep the possession in a fair state of 

repair. 
(7.) Insurance. 

With regard to the method of treating rates and taxes 
they are, said Cockburn, C.J., to be treated as any other 
outgoings : — 

* *' The tenant contemplated by the Parochial Assessment Act (6 & 7 
Wj]l, 4 c. 96), would consider the rates which he would be obliged to 
pay, before, he could see what return he would get for the capital 
invested 'by him. He could not tell what amount of rent would be 
proper till he knew the amount of the rates, and he is entitled to 
deduct the amount of the rates which are to be assessed upon the net 
rateable value. Those who make the rates would get into a difficulty 
if they were merely to strike a balance for the profits, and then to make 
an assessment upon that balance. The allowance should be upon the 
net rateable value." 

This rule was laid down in the Hull Dock Case, where 
it was further laid down that — 

'* The allowance must be so made, that the sum upon which the annual 
rates are made may, with the amount of rates, make up the whole 
amount of profits." 

The following example was given in the judgment : 

" If land is intrinsically worth 40Z., it can only pay a rent of 30Z. if 
the annual rates are lOZ. Therefore, if the rate is so much in the 
pound, the total sum will bear the same proportion to the rateable 
value that 11, added to the rate upon 11, has to 12." 

Sufficient for the purpose of this work seems to have 
been considered. Young beginners and students should 
study the matter for themselves by perusing the 
exhaustive works on the various subjects by well-known 
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experts, and should in all cases of difficulty consult those Chap. VI. 
able to assist them rather than suffer loss from inex- ^^ ^wrpoaeof 
perienced action, A knowledge, however, of the prin- Parochial 
ciples of rating will save them from much mconvemence — 
and loss. 

The object of these papers has been to draw attention to 
the elementary principles which attach to the valuation of 
land, and of interests which appertain thereto. 
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Author of "Yacht Designing" and "Yacht Architecture.** 

(The Lords Commissioners of the Admiralty have ordered this work to he supplied to 
the Lihraries of the ships of the Boyal Kavy.) 



This Edition is largely re-uoritletif and contains a great number of new subjects, 
and the lines of many boats never before published, the total number of Plates 
exceeding lOO, besides more than 350 woodcuts in the text. 

Now ready, Second Edition, Super-royal Svo., price £2 2s., by post £2 3^. 

YACHT ARCHITECTURE 

By DIXON KEMP, 

Associate of the Institution of Naval Architects and Member of the Council. 



npHIS WORK enters into the whole subject of the laws which govern 
•^ the resistance of bodies moving in water, and the influence a wave 
form of body and wave lines have upon such resistance. 

It also deals comprehensively with the subject of STEAM PROPUL- 
SION as applied to yachts. 

An easy SYSTEM for DESIGNING is provided, and every necessary 
calculation is explained in detail. 

The latter part of the work is devoted to YACHT BUILDING, and 
engravings are given of every detail of construction and fitting, including 
laying off, taking bevels, &c. 

The List of Plates (exclusively of over thirty devoted to the elucidation 
of the text, and nearly two hundred woodcuts) exceeds fifty, and comprise 
the LINES of some of the most CELEBRATED YACHTS AFLOAT 
by the most successful builders and designers. 
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Price 2s. 6d., by post 2s. rod. 



THE 

YACHT EACING CALENDAR 
AND EEVIEW 



FOB 1890. 



BY 



r>ixo]sr KEMP», ^.i.isr.^.. 

Author of "Yacht and Boat Sailing," &c. 



CONTENTS: 



Calendar of Races Sailed. 

Review of Yacht Racing in 1890. 

Table of Prize Winners, 1890. 

General Review of Subjects relat- 
ing to Yachting. 

Reviews of Books. 

Yacht Racing Rules; Yacht Racing 
Association, &c. 



Table of Y.R.A. Rating of Yachts. 

Cruising Customs, and Incidents 
relating to ; Logs, &c. 

Launches, Trial Trips, Yachts Built 
in 1890, &c. 

Designs of Boats (Illustrated), Fit- 
tings, Equipment, &c. 

Obituary. 



Third Edition, Enlarged and Revised. Large post 8vo., witk Illustrations, 
price 55. cloth, by post 55. ^. 

THE COUNTRY HOUSE: 

A Collection of Useful Information and Recipes, 

Adapted to the Country Gentleman and his household, and of the greatest 
utilit}' to the housekeeper generally. 

BY I. E. B. C, 

Editor of " Facts and Useful Hints relating to Fishing and Shooting," and " The Gamekeeper's and 
Game Preserver's Account Book and Diary. 
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Smo. pp. 463, with 32 illusirations, price los. 6d., by post lis. 

ESSAYS 

ON 

SPORT AND NATURAL HISTORY. 

By J. E. HARTING. 

CONTENTS. 

Shooting— Hawking— Fishing — Training Hawks— Lark Mirrors — Plover Catching — Fishing with, 
Cormorants— Decoys— The Irish Wolfhound— The Badger— Wild Turkeys— The Great Bustard— Seals^ 
Wild Swans, &c. 

Thirty-eight Essays : concluding with Practical Hints on Bird Preserving for the use of Travellers and 
Collectors. 



In demy 8vo., price 3s. 6d., by post js. gd, 

ON 

THE MANAGEMENT OF HAW^KS. 
By J. E. HARTING. 

Author of "A Handbook of British Birds" "Essays on Sport and Natural History:* 



ILLUSTRATED WITH TULL-PAaS ENaSAYIHOS DSAWH FBnrCIPALLT TSOH LIFE BY 

EASBISON WEIB. 

In lmi>enal 4to., bevelled boards, gilt edges, price 18s., by post 18s. 9d. 

THE CATTLE OF GREAT BRITAIN : 

BEING A SERIES OF ARTICLES 

ON THS 

VABIOUS BBEEDS OF CATTLE OF THE UNITED KOTGDOM, THEIB HISTOBY, 

MAKAGEMEKT, &c. 

Sdlted by th.e late J. COIjESIVI-A^N", 

Editor of the Farm Department of " The Field," and formerly Professor of Agriculture at the Royal 
Agricultural College, Cirencester. 

ILLUfTEATEP WITH FULL-PAOE ENaEAVnrOS DEAWH PSINCIPALL7 FBOH LIFE B7 

EASBISON WEIfi. 

In Imperial 4to., bevelled boards, gilt edges, price 18s., by post 18s. 9d. 

THE SHEEP AKD FIGS OF GBEAT BBITAIK: 

BEING A SERIES OF ARTICLES 

ON THE VABIOUS 

BBEEDS OF SHEEP AND PIGS OF THE UHITEB EIHGBOtf , THEIB HIBIOBT 

MANAGEMENT^ &c. 

Edited by tlie late J. COLEMAN", 

Editor of the Farm Department of " The Field," and formerly Professor of Agriculture at the Royal 
Agricultural College, Cirencester. 
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NEW AND CHEAPER EDITION OF THE CATTLE. SHEEP, AND PIGS OF GREAT BRITAIN. 

With Illustrations from the original drawings by Harrison Weir, 
in I voL, price 12s. 6d.y by post ijs, 

THE 

CATTLE, SHEEP, AND PIGS 

OF 

GREAT BRITAIN: 

BEING 

-A. SEI5;IE1S OIF ^12/TIOLBS 

ON THE VARIOUS 

BBEEDS OP THE UNITED KINGDOM, THEIE HISTORY. 
MANAOEMENT, &c. 

Edited by the late JOHN COLEMAN, 

Editor of the Farm Department of '* The Field," and formerly Professor of Agriculture at the Royal 
Agricultural Collige, Cirencester. 



THE 



I. Introductory. 
II. Breeding and General Management. 

III. Principles of Feeding and Value of Different 

Kinds of Food. 

IV. Buildings and the Management of Manure. 
V. D^ry Management, the Milk Trade, &c. 

VI. Shorthorns. By John Thornton. 
VII. The Hereford Breed of Cattle. By T. Duck- 
ham. 
VIII. Devon Breed of Cattle. By Lieut-Col. J. T. 
Davy. 
IX. The Longhoms. By Gilbert Murray. 
X. The Sussex Breed of Cattle. By A. Hcas- 
tasm. 
XI. Norfolk and Suffolk Red-Polled Cattle. By 
Thomas Fulcher. 

THE SHEEP OF 

I. Introductorj-. 
II. The Management of Ewes up to Lambing. 

III. Preparations for and Attention during 

Lambing. 

IV. Management from Birth to Weaning. 

V. From weaning to Market. 
VL On Wool. 

VI L Leicester Sheep. 
VI n. Border Leicesters. By John Usher. 
IX. Cotswold Sheep. 
X. Long-Woolled Lincoln Sheep. 
XL The Devon Long-Wools. By Joseph Darby. 
XU. Romney Marsh Sheep. 
XIII. Southdown Sheep. 



CONTENTS. 

CATTLE OF OBEAT BBITAIN. 



I XII. Galloway Cattle. By Gilbert Murray. 
I XIII. The Angus-Aberdeen Cattle. 
! XIV. The Ayrshire Breed of Cattle. By Gilbert 
Murray. 
XV. West Highland Cattle. By John Robertson. 
XVI. The Glamorgan Breed of CatUe. By 
Morgan Evans. 
XVII. Pembrokeshire or Castlemartin Cattle. By 

Moi^an Evans. 
XVIII. The Anglesea Cattle. By Morgan Evans. 
XIX. The Kerry Breed of Cattle. By the late 

R. O. Pringle. 
XX. The Tersey Breed of Cattle. By John M. 

XXI. The* Guernsey Breed of Cattle. By "A 
Native." 

GBEAT BBITAIN. 

XIV. The Hampshire or West Country Down 

Sheep. By E. P. Squarey. 
XV. Shropshire Sheep. 
XVI. Oxfordshire Down Sheep. By Messrs. A. 

F. M. Druce and C. Hobbs. 
XVII. The Roscommon Sheep. By he late R. O. 
Pringle. 
XVII L Negrette Merino Sheep. 
XIX. Exmoor Sheep. 

XX. The Black-facedor Scotch Mountain Sheep. 
XXI. Cheviot Sheep. By John Usher. 
XXII. Dorset Homed Sheep. By Joseph Darby. 

XXIII. Welsh Mountain Sheep. By Alorgan Evans. 

XXIV. The Radnor Sheep. By Morgan Evans. 
XXV. Herdwick Sheep. By H. A. Spedding. 



THE FIQS OF GliEAT BBITAIK. 




I. Introductory*. 
II. The Berkshire Pig. 

III. Black Suffolk Pigs. 

IV. Large White Breed of Pigs. 



V. Small White Pigs. 
VI. Middle Bred White Pigs. 
VII. The Black Dorset Pig. 
VIII. The Tamworth Pig. 
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FIFTH EDITION. 

Re-written, with additions and new full-page engravings. In one 
volume, bevelled boards, gilt edges, price 15^. by post 15^. 9^. 

THE 

BEING 

A SERIES OF ARTICLES 

ON 

THE POINTS OF THEIR VARIOUS BREEDS, 

AND 

THE TREATMENT OF THE DISEASES TO WHICH 
THEY ARE SUBJECT. 

REPRINTED FROM "THE FIELD" NEWSPAPER. 

By the late J. H. WALSH, 

" Stonehenge," Editor of "The Field." 

(WITH THE AID OF SEVERAL EXPERIENCED BREEDERS.) 



CONTEN rS. 

Bcok Book 



I. — Management of Dogs in Health. 
II. — Drugs Commonly Used for the 

Diseases of Dogs, and their Modes 

of Administration. 



III. — The Ordinary Diseases of the Dog 

and their Treatment. 
IV. — ^Judging at Dog Shows and Field 

Trials. 



SiFOi^Tinsro- zdoo-s. 

Book , I Book 

I. — Dogs Used with the Gun. | II. — Hounds and their Allies. 

3sroi5r-si^OE»Tii5ra- idoo-s. 

Book I Book 

I.— Watch Dogs. III.— Terriers (other than Fox and Toy). 

II.— Sheep and Cattle Dogs. I IV.— Toy Dogs. 

Second Edition. Large post 8v<?., price ys, 6d., by post Ss, 
THE 

''IDSTONE" PAPERS. 

A SEEIES OP AETICLES AND DESTJLTOEY OBSEEYATIONS ON 
SPOET AND THINGS IN GENEEAL. 

BY 

"IDSTONE/' 

Of "The Field." 
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PUBLISHED ANNUALLY. 

Now ready. Vol, IV,, 1890-91, price 2s. 6d., by post 2s. lod. 

THE 

GOLFING ANNUAL. 

Edited by D. S. Duncan. 




%• The attention of golfers is called to this work, which differs from 
kindred publications in many respects. It contains Original Articles, not 
merely Reprints ; and its Club Directory is the only Complete and Accurate 
List of Golf Clubs and Description of Golf Greens ever published. 

THIS WORK CONTAINS ABOVE 700 PAGES, AND NEAELY 
400 ILLUSTRATIONS. 

Second Edition, with additions, price i^s., by post 15J. 9^., cloth gilt. 

Shifts and Expedients 

• OF 

Camp Life, Travel, and Exploration. 



W^. B. LORD and T. BAINES. 

(Royai Artillery,) {F.R.G.S.) 



Chap. 

XV.- 
XVI.- 

XVII.— 

XVIII.—] 

XIX.— I 



COnSTTEISTT 
Introduction. 

Chap. 

I. — Outfit to take abroad. 
II.— Boats, Rafts, and Makeshift Floats. 
III. — Working in Metal. 
IV. — Huts and Houses. 
V. — Extempore Bridges and Make- 
shifts for Crossing Rivers and 
Ravines. 
VI. — Timber and its Utilisation. 
VII.— Sledges and Sledge Travelling. 
VIII. — Boots, Shoes, and Sandals. 
IX. — ^Waggons and other Wheeled 

Vehicles. 
X. — Harness and Pack Animals. 
Xl.^Camels. 
XII.— Cattle Marking. 
XIII.— Water, and the Sap of Plants. 
XIV.— Camp Cookery. 



XX.- 

XXI.- 



XXII.- 
XXIII.- 




Fish and Amphibious Animals. 

Poisoned Weapons, Arrows, 
Spears, &c. 

Tracking, Hunting, and Trap- 
ping. 

Palanquins, Stretchers, Ambu- 
lances, &c. 

On Sketching and Painting 
under the Ordinary Difficulties 
of Travel. 

The Estimation of Distances 
and Hints on Field Observing. 

Hints to Explorers on Collect- 
ing and Preserving Objects of 
Natural History. 

Ropes and Twines. 

Bush Veterinary Surgery and 
Medicine. 
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Second Edition, demy Svo., printed on plate paper, with Illustrations on 
toned paper, price 3*. 6d., by post zs. iid., 

A HISTORY AND DESCRIPTION, WITH 
REMINISCENCES, OF 

THE FOX TERRIER. 

By RAAV^DON B. LEE, 

Kennel Editor of " The Field." 
THE ILLUSTRATIONS BY ARTHUR WARDLE. 



A FEW COPIES ON LABQE PAPER, Price IPs. 6d,, by Post lis. 

Demy Svo., printed on plate paper, with Illustrations by Arthur Wardle, 
price 3 J. 6d., by post 3^. iid. 

A HISTORY AND DESCRIPTION 

or THB 

COLLIE OR SHEEP DOG, 

IN HIS BRITISH VARIETIES. 
By rawdon b. lee, 

Kennel Editor of " The Field," and Author of " The Fox Terrier." 

A FEW COPIES ON LABGE PAPER, Price IDs. 6d., by Post lis. 

In a few days, demy Svo., price is. 
THE 

SPORTSMAN'S VADE-MECUM 

FOR THE 

HIMALAYAS. 

CONTAINING 

NOTES ON SHOOTING, CAMP LIFE, &c. 

BTJLLY irai.TTSTRA.XHJr>. 



Btz- k:. o. jl. ct. 
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Demy Sz;^., in Two Volumes^ price 15J. each^ by post 15 J. 6^. each. 

THE 

MODERN SPORTSMAN'S 
GUN AND RIFLE, 

INCLUDING 

GAME AND WILDFOWL GUNS, SPORTING AND 
MATCH RIFLES, AND REVOLVERS. 



Vol. I.— GAME AND WILDFO^VL GUNS. 
Vol. II.— THE RIFLE AND REVOLVER. 



By the late J. H. Walsh, 

" Stonkhkngk," Editor of " The Field," 

Author or "Dogs of the British Islands," ''The Greyhound,'' ''British Rural 

Sports,'' &c. 

Demy 4to., with \2 full -page illustrations, some of which contain Portraits of 
Sporting Celebrities, and 24 vignettes, price los, 6d., by post lis. 



iPSEtiKS 



,T€; 



PEN AND PENCIL. 



BY THE LATE 

FRANCIS FRANCIS and A. W. COOPER. 



CONTENTS. 



The First of September. 

A Day in a Punt. 

Mark Cock ! 

Trouting. 

Long Tails and Short Ones. 

Paying the Pike. 



Rabbit Shooting. 
Roaching. 
Grouse Shooting. 
Salmon Fishing. 
Snipe Shooting. 
Grayling Fishing. 
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A PRESENTATION VOLUME FOR CLUBS. 



4to,, bevelled boards, gilt edges ("500 pages) , with appropriate illustrations, 
price 10s. 6d., by post lis, ^d. 



THE 



English Game of Cricket : 



COMPRISING A DIGEST OF ITS 



ORIGIN, CHARACTER, HISTORY, AND PROCRESS, 



TOGETHER WITH 



AN EXPOSITION OF ITS LAWS AND LANGUAGE. 



CHARLES BOX, 

Author of " The Cricketers' Manual," " Reminiscences of Celebrated Players," Essays on the Game, 
9 " Songs and Poems," " Theory and Practice of Cricket," &c. 



CONTENTS. 



Chap. 
TO > Introductory. 

vl) 

GLANCES AT THE PAST AND PRESENT STATE 

OF COUNTY CRICKET. 
VII.— Middlesex. 
VIII.— Public School Matches. 
IX.— Kent. 
X. — Hampshire. 
XI.— Surrey. 
XII. — Sussex. 
XIII. — Nottinghamshire. 
XIV.— Yorkshire. 



Chap. 

XV. — ^Warwickshire and Derbyshire. 
XVI. — Gloucestershire. 
XVII. — Lancashire and Leicestershire. 
XVIII.— The Eastern Counties. 
XIX ") 
XX ( Intercolonial Matches. 

XXI. — School and Village Matches. 
XXII. — Curiosities of Cricket. 
XXIII. — Cricket Grounds. 
XXIV. — Laws of the Game. 
XXV. — Poems, Songs, and Ballads. 
XXVI. — Glossary of Words and Phrases. 
Postscript. — Shakespeare and Cricket 
— An Enforced Dissertation. 



Published Annually. In post Svo., price is. 6d., by post is. Sd. 

THE ANGLER^S DIARY 



TOURIST FISHERMAN'S GAZETTEER 

IFOie. 1891. 

CONTAINS 

A Record of the Rivers and Lakes of the World, to which is added a List of Rivers 

of Great Britain, with their nearest Railway Stations. 

Also Forms for Registering the Fish taken during the year ; as well as the 

Time of the Close Seasons and Angling Licences. 

By I. E. B. C, 

Editor of " The Gamekeeper's and Game Preserver's Account Book and Diary," Sec. 
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Crown 4io., printed on toned paper, price 15s., by post i6s. 

THE 

ANNALS OF TENNIS. 



JTJLI^ICT l^JL 



This work will be found very complete, and, it is thought, justly entitled to take its 
place as the standard work on Tennis. It has cost its author much laborious research; 
and, independently of its great value to tennis players and all lovers of the game, it is 
trusted, from the vast amount of curious lore it contains, the volume will be found not 
unworthy of a place on the shelves of the scholar. The author, himself a well-known 
amateur, is fully competent to speak with authority on the game, having had the 
opportunity of studying the play of the best Continental, in addition to that of the 
best English, masters, and, therefore, may be taken as a safe guide by learners. 



L — ^Tennis Abroad. 
II. — ^Tennis in England. 
III.— The Court and Imple 
ments. 



CONTENTS. 

IV. — -The Laws 

History. 
V. — ^The Game. 
VI. — Appendix. 



and their 



Seco.vd Edition. Large post 8vo., price 55., by post 55. 3</. 

-^ isT a- L I isr C3-- 



BY THE LATE 



FRANCIS FRANCIS. 

Author of ''A Book on Angling," "By Lake and River,'' "Hot Pot," &c. 



Preface. 

Chap. 
I. — The Art of Angling. 
II.— Mid- Water Fishmg. 
III.— Surface or Flv Fishing. 
'IV. — ^The Gudgeon, the Pope or Ruff, 
the Bleak, the Roach, the Rudd, 
the Dace, the Chub, the Barbel, 
the Bream, the Carp, the 
Tench, the Perch. 



OOnSTTEnSTTS. 



Chap. 

v.— The Pike. 

VI.— Trout Fishing with Bait. 
VII.— Fly Fishing for Trout. 
VIII.— Trout Flies. 
IX. — Grayling Fishing. 
X. — Salmon Fishing. 
XI.— Salmon Flies. 
XII.— On Tackle Making. 
Addenda. 



Post Svo., in cloth, price 55., by post $s. ^. 

HOT-POT. 

MISCELLANEOUS PAPERS 

BY THE LATE 

FRANCIS FRANCIS, 

Author of "A Booh on Angling," "By Lake and River," "Angling," &c. 
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Crown %vo,j price u., by post is, 2^., in Coloured Wrapper, and Page 
Illustrations drawn by Whymper. 

TWENTY-SIX YEARS' REMINISCENCES 



SCOTCH GROUSE MOORS. 

By ^W^- ^ - ^ ID J^ n^ S - 



CONTENTS. 
Seasons 1863 to 1888— A Hare Day— Remarks on the Outcome 
of Disease — Heather-Burning and Draining — Surface Draining — 
Dogs — Disease — Wildfowl — Conclusion — Summary. 



Demy Svo., with folding plates and full-page illustrations printed on 
toned paper, price ioj. 6^., by post lis. 

MODERN 
AA^ILDFOWLING. 

BY 

LEWIS CLEMENT, 

" WiLDFOWLER." 




OPINIONS OF THE PRESS. 

"An excellent work indeed, and full of capital illustrations, is 'Modern Wildfowling;' to recommend 
It aright I should have, if I were clever enough, and it did not already exist, to invent the famous phrase, 
* a book no gentltman's library should be without.' "— Trw/A, March 17, 1881. 

"This book q»a1s not only with the various modes of approaching, or decoying, and killing wildfowl 
of all kinds, but env''ers into minute details upon the construction of punts, both single and double handed -, 
sails ; punt guns, lAuzzle-loading as well as breechloading ; recoil apparatus ; and shoulder guns of all 
patterns, with the varying loads required for different bores. In addition to this are several chapters devoted 
to a narration of the adventures of the author while in pursuit of wildfowl, both at home and abroad— which 
are very pleasant reading. .... .With, the addition of a good index, sportsmen will have in this work a 

capital 'vaie mecum on the art of wildfowling. '—rA^ Zoologist for November, 1880. 
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Large post 8z;^., price 3^. 6^., by post 3J. ^d, 

PRACTICAL 
PHEASANT REARING: 

WITH 

AN APPENDIX ON GROUSE DRIVING. 

By RICHARD JOHN LLOYD PRICE. 

Author o " Rabbits fo. Profit and Rabbits for Powdtr," &c. 
C015rTE33SrTS. 



Chap. 

I.— The General History of the 
Pheasant — Treating of the 
Pheasant and its Egg. 
II.— The Barn Door Hens. 
III. — The Eggs and the Appliances 

necessary for Hatching. 
IV.— Hatching Out— The Incubator. 
v.— The Rearing Field— Protection 

from Vermin. 
VI. — Moving of the Coops and Treat- 
ment of the Young Birds. 



Chap. 

VII. — Recipes tor the Preparation of 
and Instructions for the proper 
Administration of the Food to 
Young Pheasants. 
VIII. — ^The Diseases of Young Pheasants 
and their Cure. 
IX. — Catching up, Moving into Co- 
verts, and the proper Food for 
Older Birds. 
X. — Miscellaneous Remarks, and a 
few Words on Turkeys. 



APPENDIX. 
HINTS ON GROUSE DRIVING. 



Chap. 



I. — Practical Hints on Driving Grouse. 
II. — Practical Hints on Driving Grouse 
(continued). 



Chap. 

III.— The Working of the Drive, and the 
Duties of the Drivers. 



Price 2s. 6d., by post 2s. gd. 

GIVING AN ACCOUNT OF EACH HEAD OF GAME KILLED, AND HOW 

DISPOSED OF. 

Containing a^so Divisions for Registering Sporting Engagements and General Observations. 



Price IS., by post is. id. 
THE 

SCIENCE AND ART 
TRAINING. 

A Handbook for Athletes. 

BY 

Dr. H. HOOLE. 



OF 
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Price IS., by post is id. 

TATTERSALL'S RULES ON BETTING, 

WITH EXPLANATORY NOTES AND COMMENTS, 

Containing an Account of Cases decided by I attersall's Committee, with a Copious 
Index, and the Rules of Racing appended. 

By G. HEEBEET STUTFIELD. Barrister-&t-Law 

Author of the " Law Relating to Betting, Time Bargains, and Gaming." 
Price Sd., by post prf. 

THE "FIELD" 

LAWN TEMIS UMPIRES' SCORE-SHEET BOOK 

(Sixty Sets), 

WITH INSTRUCTIONS FOR THE USE OP UMPIRES. 

Adapted for the Use of Umpires, as used at the Championship 

Meetings. 

Third Edition (Revised 1889). Price 7s. 6d., by post js. lod. 

A SYSTEM OF FIGURE SKATING. 

BY 

H. E. VANDERVELL and T. MAXWELL WITHAM 

(members of the skating club). 



The present Revised Edition contains a New Chapter describing the Club 
Figures, which will enable country skaters to perfect themselves in the art of 
combined skating. 

Fourth Edition. In post Svo., limp cloth, gilt, price 2s. 6d., by post 2s. Sd. 

THE ART OF SKATING; 



ILLUSTRATIONS, DIAGRAMS, AND PLAIN DIRECTIONS FOR THE 

ACQUIREMENT OF THE MOST DIFFICULT AND GRACEFUL 

MOVEMENTS. 




By GEORGE ANDERSON CCjcIob"), 

»alace Skating Club, and I 
Glassrow Skating Club. 



Vice-President of the Crystal Palace Skating Club, and for many years President of the 

^. .. ^^j . 
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VOLUMES /. and II. (containing Parts I. to VI. J ^ in crown 8wo., red clothe price 6s., 

by post 6s. 6d., each vol. 



THE 



HUNTING COUNTRIES 

OF 

ENGLAND, 

THEIR PAGILITIES, GHARAGTER, AND REQUIREMENTS. 

A GUIDE TO HUNTING MEN. 

BY "BROOKSBY." 



Introduction. 
The Belvoir. 
The South Wold. 



The North Warwickshire. 

The Pytchley. 

The Woodland Pytchley. 

The Atherstone. 

The Billesdon or South Quorn. 

The Meynell. [Hunt. 

The Bicester and Warden Hill 



The Dulverton. l 
The SUrs of the West. 

Mr. Luttrell's. I 

Lord Portsmouth's. | 
The Essex and the Essex Union. ' 

The Hertfordshire. | 

The Whaddon Chase. I 



The Badsworth. 
The Southdown. 
The East Essex. 
The Bramham Moor. 
The East Sussex. 
The Essex and Suffolk. 
The York and Ainsty. 



The Old Surrey. 

Mr. Richard Combe's. 

The Burstow. 

The Hurworth. 

The Cattistock. 

The Suffolk. 

The Shropshire. 



Lord Middleton's. 
The Sinninffton. 
atland. 



The Wheatland. 

The United Pack. 

The Chiddingfold. 



oo3sra?E3sra?s. 

FABT I. 

The Brocklesby. 

The Burton and The Blankney. 

The Fitiwilliam. 

The Quom. 

FABT U. 

The Heythrop. 

The Old Berkshire. 

The South Oxfordshire. 

The South Nottinghamshire. 

The East Kent. 

The Tickham. 

The Vine. 

PART m. 

The Vale of White Horse. 
The Cheshire and South Che- 
shire. 
The Blackmoor Vale. 
The Cambridgeshire. 
The Duke of Grafton's. 
The Holderness. 

Also (VOLUME ir.J. 

PABT rv. 

Lord Fitzwilliam's. 

The Crawley and Horsham. 

The West Rent. 

Sir Watkin Wynn's. 

The Hursley. 

The Hambledon. 

Lord Coventry's. 

PABT V. 

The Earl of Radnor's. 
Capt. Hon. F. Johnstone's. 
The South Durham. 
The Worcestershire. 
The Ledbury. 
The South Herefordshire. 
The South Staffordshire. 

PABT VI. 

Lord Fitzhardinge's. 
Hon. Mark Roll's. 
South-anf^-West Wilts. 
Lord Portman's. 
The Cleveland. 



The Cottesmore. 
The Puckeridge. 
The Old Berkeley. 



The South Berkshire. 
Mr. Garth's. 
The H. H. 
The Tedworth. 
Lord Ferrers'. 
The Warwickshire. 



The Oakley. 

The North Herefordshire. 

The Duke of Buccleuch's. 

The Tvnedale. 

Lord Percy's. 

The Morpeth. 

The Rufford. 



The Grove. 

The West Norfolk. 

The Bedale. 

Lord Zetland's. 

The Craven. 

The Surrey Union. 



The North Staffordshire. 
The Duke of Beaufort's. 
The eotswold. 
The Dumfriesshire. 
The Albrighton. 
The North Cotswold. 



The North Durham. 

Braes of Derwent. 

The Radnorshire and West 

Hereford. 
The Monmouthshire. 




Each part is published separately ^ price 25. 6d 
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Price 3 J. 6</., by post 3J. lod. 

The Archer's Register 

For 1890-91. 

Edited by F. T. FOLLETT, 

Archery Correspondent of " The Field." 
Royal Smo, price los. 6d., by post \is. 

HORSE BREEDING RECOLLECTIONS. 

By 

COUNT G. LEHNDORFF, 

Containing Notes on the Breeding of Thoroughbreds — In-breeding and Out-crossing 

— Pedigrees of all the Principal Sires — and Genealogical Tables of 

Celebrated Thoroughbreds. 

Crown Svo., profusely Illustratedy price is. 6</., by post 2s, ^d. 

GIPSY TENTS, AND HOW TO USE THEM. 

By G. R. Lowndes. 

In post 8v<7., with Illustrations, price 35. 6d., by post 35. gd. 

The Ppaotioal Management of Plghepieg. 

A BOOK FOR PROPRIETORS AND KEEPERS. 
By the late FRANCIS FEANCIS, 

Author of " Fish Culture" "A Book on Angling," "Reports on Salmon Ladders," &c. 



Chap. Chap. ^ 

I.— Fish and Fish Food. VI.— On the Rearing of Fry and 

II.— How to Grow Fish Food and how the Conduct of Ponds, Stews, 

to Make Fishes' Homes. &c. 

III. — On the Management of Weeds and VII. — Some Hatcheries. 

the Economy of Fishing. VIII. — Coarse Fish. 

IV.— The Enemies of Trout and how to I IX.— On Salmon and Trout Ladders 

Circumvent them. I and Passes. 

V. — The Artificial Incubation of Ova. ' Appendix. — Notes, &c. 



"THE FIELD*' OFFICE, BREAM'S BUILDINGS, LONDON, E.C 




^<c^^*-^ .*--**./5>* /^l V 



O V, 




^. 




PUBLISHED BY HORACE COX. 




Crown 8v0., price 25. 6d,^ by post 2s. gd, 

PUBLIC SHOOTING QUARTERS 

IN ENGLAND, WALES, SCOTLAND, IRELAND, AND ON 

THE CONTINENT. 

BY- "-WIIiXJS'O'WIjBaB." 

Author of " Shoodng and Fisbinc Trips," " Modem WUdfowUng," " Table of Loads," tee. 
Price IS., by post Is. id. 

NOTES ON THE PROOE OF GUNS. 

TOGETHER WITH THE NEW RULES AND SCALES OF PROOF 

PASSED BY THE SECRETARY FOR WAR, AND 

COMMENTS THEREON. 

A TABLE of CALCULATIONS for use with 

-^^^ the " Field " Force Gauge for Testing Shot Guns. Also an Illustration and 
Description of the Apparatus. In demy 4to., price 2s, 6d. 

SIXTY-SEVENTH HALF-YEARLY ISSUE. 

T'HE COURSING CALENDAR, for the Spring 

-^ Season 1891, contains Returns of all the Public Courses run in Great Britain 
and Ireland. A revised List of Addresses of Coursing Secretaries, Public Coursers, 
Judges, Slippers, and Trainers, with List of Waterloo Cup Winners, Greyhound 
Sales, &c. Edited by C. M. Browne (" Robin Hood"). Price 10s. 6d. 

Offioial Edition of the Laws of Lawn Tennis. 

Now ready, price 6d., by post yd. 

'pHE LAWS of LAWN TENNIS for the Year 1891, 

-^ issued under the authority of the Lawn Tennis Association. 

Official Edition of the Regulations for the Management of Lawn 
Tennis Prize Meetings I8G1. 

Now ready, price 6d,, by post yd, 

-REGULATIONS for the MANAGEMENT of 

-^ ^ LAWN TENNIS PRIZE MEETINGS and INTER-COUNTY and INTER- 
CLUB MEETINGS, issued under the authority of the Lawn Tennis Association. 1891. 

In crown Svo., with Thirteen full-page Plates, price 25. 6d., by post 2s. gd. 

The Swimming Instructor: 

A TREATISE ON THE ARTS OF SWIMMING 
AND DIVING. 

By WILLIAM WILSON, 

Author of " Swimming, Diving, and How to Save Life," " The Bather's Manual," 
" Hints on Swimming." 

THE field" office, BREAM'S BUILDINGS, LONDON, E.C 
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Demy Svo., price ^s, 6^., hy post 5^. \od, 
THE 

ROTHAMSTED EXPERIMENTS 

ON THE 

GROWTH OF WHEAT, BARLEY, 



AND THE 

MIXED HERBAGE OF GRASS LAKD. 
By WILLIAM FREAM, B.Sc. LOND., F.L.S., F.G.S., F.S.S. 

Third Edition. In demv Sue, price los. 6d., by post lis. 

Estate Management: 

<S, practical l^anlitiooit for HanlilorlijS, Mentis, uvttt f tqptils. 

BY CHARLES E. CURTIS. 

WITH A 

LEGAL SUPPLEMENT BY A BARRISTER. 



Extract from Preface. — " He who intends to qualify himself for such interesting and 
responsible work as the care and oversight of landed property must, in these days of 
keen competition, give up the idea that he need only abandon himself to the pleasures 
of a country life, and that all needful information will be picked up by the way." 



co35ra?E3srTS. 



Chap. 
I. — Letting and Leases. 
H. — Farm Valuations. 
III.— Forestry. 
IV. — Underwood. 
V. — Fences. 
VI. — Grasses suitable for Woods and 

Plantations. 
VII.— The Home Farm. 



Chap. 

IX ( R^ps^Jrs and Materials. 

X.— The Blights of Wheat and other 

Cereals. 
XI. — Accounts. 
XII.— Useful Rules of Arithmetic and 
Mensuration. 



In crown Svo., price is., by post is. id. 

CATECHISM OF ESTATE MANAGEMENT. ] 

SECTION 1. 

LETTING AND LEASES. 

By CHAS. E. CURTIS, F.S.I., 

Professor of Estate Management at the CoUore of Ain^culture, Principal of the School of Estate 
Management, Author of" Estate Management, &c. 
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Price 6j., hy post 6j. 6</. 
SECOND EDITION, Greatly Enlarged (with Illustrations and Flans of Silos). 

SILOS 

FOR 

PRESERVING BRITISH FODDER CROPS STORED 
IN A GREEN STATE. 

NOTES ON THE ENSILAGE OF GRASSES, CLOVERS. VETCHES, &G. 

Compiled and Annotated 

BY THE 

SX)ia?OE. ODF" "tub DF-IEXjID-" 



CONTENTS. 

Introductory .--Cattle-feeding v. corn-lowing; previous information on the storage of 'green fodder in 
pits ; silos in ancient and modem times. 

CHAP. 

I.— Summary of Practice. 

II.— Crops for the Silo.— Grasses, clovers, ucerne. vetches, maize, green rye and oats, spurrcy, buck- 
wheat, comfrey, roots, and miscellaneous crops. 
III.— The Various Kinds or Silos.— Earthen pits and other simple forms of silos; bam and other 
converted silos; specially constructed silos of stone, brick, concrete, wood, &c. ; ensilage stacks and 
barrels. 
IV. — Cost of Silos.— Estimation of capacity cost of British silos, specially constructed; converted 
buildings ; patent silos of concrete slabs, slate, and wood ; French silos ; relative capacity and cost 
of silos and hay-bams ; roofs, 
v.— Filling the Silo.— Mixture of dry material with green fodder ; influence of wet weather; chopping 
up the fodder; slow v. quick filling; curbs or super-silos; the use of salt; trampling down the 
fodder. 
VI.— Covering and Closing the Silo.— Straw and other materials; the covering boards; closing the 

doorway. 
VII.— Weighting the Silo.— Amount of weight to put on ; consequences of insufficient pressure ; expres- 
sion of juice from the fodder ; mechanical arrangements for pressure ; cost of apparatus. 
VIII.— Opening the Silo.— Precautions to be taken in uncovering the silage, and removing the weights. 
IX.— Effect of Ensilage on Fodders.— Fermentation in the pit: advantages and losses produced by 
fermentation ; reduction in weight and altered proportion oi constituents of silage, resulting from 
excessive fermentation. 
X.— Feeding Qualities of Silage.— Effect. of amount of moisture in diluting the nutrient matters; 
comparative money value of green fodders and silage; results of feeding experiments on the 
condition of the animals and the production of milk and cream ; silage for horses, sheep, &c. 
XI.— Effect of Silage on Dairy Produce.— Complaints of bad flavour in milk and butter; causes 

of conflicting reports. 
XII. — Cost of Haymaking v. Ensilage.- Differencesof cost of the process under various conditions. 

Price 6d.y hy post *jd. 

SHORT NOTES ON SILO EXPERIMENTS 
AND PRACTICE. 

(Extracted from " Silos for Preserving British Fodder Crops.") 
Price 6d., by post yd.; or 2s. 6d. the half -dozen. ^ by post 25. iid. 

^^THE FIELD" 
DUPLICATE JUDGING BOOK 

Facilitates the work of the Judges at Poultry and other Shows, by a very simple 
method of entering and preserving a duplicate judging list. 
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In crown &do., price 2s. 6d., by post 2s. Sd. 

MANURES: 

Theip Reapective Merits from an Economical Point of View, 

By A. "W. CREWS, 

Author of " Guauo : its Origin, Histoo'f and Virtues," " The Potato and its Cultivation," &c. 

CONTENTS. 

PART I. — Definition of the Word "Manure" — Nature's Modes of Applying 
Fertilisers — History — Classification. 

PART II.— The Value of Ploughing Down Green Crops— Weeds— Sea-weed— 
Straw — Sawdust — Tanners' Bark — Wood Ashes— Peat — Rape Cake — Hemp — Poppy, 
Cotton, and Cocoa-nut Cakes — Bran — Malt Dust — Brewers' Grains — Coal — Soot — 
Charcoal. 

PART III. — Dead Animals— Fish — Blood— Animalised Charcoal— Bones — Horn 
— Woollen Rags, Hairs, Feathers, &c. — Night-soil — Farm-yard Manure — Guano. 

PART IV.— Salts of Ammonia— Salts of Magnesia— Salts of Potash— Salts of 
Soda — Common Salt — Lime and its Compounds — " Ooze." 

In crown 8vo., price 25. , by post 2s. 2d. 

THE POTATO AND ITS CULTIVATION. 

By A. ^^r. CREWS, 

Author of " Guano : its Origin, History, and Virtifts," " Manures : their Respective Merits," &g. 



CONTENTS. 

Derivation — History — Constituents — Varieties — Sprouting — Soils — Planting — 
Manures — Earthing up — Disease — Scab — Storing — Forcing — Producing New 
Varieties — Substitutes for the " Potato" — Miscellaneous Information. 



Published Annually. In large post %vo. 
THE 

KENNEL CLUB STUD BOOK: 

CONTAINING A COMPLETE 

RECORD OF DOG SHOWS AND FIELD TRIALS, 



PEDiaREES OP SPORTING AND NON-SPOETING DOGS. 



Vol. I., from 1859 to 1873, price 12s. 6d., by post 13s. 

Price IDs. Od., by po6t IDs. lOd. each— 

Vol. III., 1875; Vol. IV., 1876; Vol. v., 1877; Vol. VI., 1878; 

Vol. VII., 1879; Vol. VIII., 1880; Vol. IX., 1881; 
Vol. XL, 1883 ; Vol. XII., 1884 ; Vol. XIII., 1885; Vol. XIV., 1886; 

Vol. XV., 1887 ; Vol. XVI., 1888 ; Vol. XVII., 1889. 
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Demy Svo., price 35. 6rf., by post 3s. prf., Illustrated with several Diagrams, 

THE 

PRACTICAL SURVEYOR: 

A TREATISE UPON SURVEYING. 

SPECIALLY ARRANGED FOR THE GUIDANCE OF PUPILS, 

STEWARDS, THE SCHOLASTIC PROFESSION, AND 

INTENDING EMIGRANTS. 

By THOMAS HOLLO^VA'Y. 



OOliTTElTTS. 



CHAP. 

I.— The Man and his Outfit. 
II.— The Chain — Cautions to Beginners— Best 

Figure for Chain Surveying. 
III.— Boundaries. 
IV.— Setting-out Lines by the Eye and passing 

Obstructions, 
v.— Division of the Circle and Use of Box 
Sextant — Chain Anodes Condemned — Cross 
Staff Condemned— The Optical Square- 
Measuring Inaccessible Distances. 
VI.— The Theodolite— Setting-out Lines with the 

Theodolite. 
VIL — Reduction of the Measure of UndulaUng 
Ground to Horizontal Measures and Table 
of Vertical Angles. 
VIII.— Measuring Lines — The Offset Staff and 
taking Offsets. 
IX.— To Prove the Correctness of Observations 
taken with the Sextant — Single Fields 
Measured with Uie Chain and Optical 
Square, so that the Areas can be directly 
Calculated. 
X.— To Set-out a Right Angle with the Chain- 
Figures of the lines of Measurement best 
adapted to Irregular Fields. 
XI.— Eoualtsing Boundaries, and Drawing a 

Triangle equal to a given Figure. 
XII. — Computation of Arrears of Irregular Fields. 



—Example d! A SMr\ey of sever^kl Fields 
together, and the Field BtJok. 

— ReftfrtflC*? Numbers to Maps '^ To put 
[>cMctied Bulldinea iu correct PosiEions 
on a PSan by MeaJia of Unmeasured 
Lines— Lines Measured 00 the Work- 
Making Stations^ 

, — Plotting: — Selection and Management of 
Paper — Inking III. 

.—Surveys made Tur the purpose of Div-iding 
T-and into Si j ted ytianlitie*. 

— Sptting-out Allotments and Biiildm^ Plots. 

,- -AnKifS nT*d Beannps, and Cse and Adjust* 
■ i . '■ rirfLilar Pro praetor. 

.—Trespass. 

,— Quality Lines— Superstructures and Works 

Underground — Harvest and Coppice 

Work— Reducing Plans from a Large 

Plan to a Small One. 

XXII.— To Copy a Map— Colouring, Penmanship, 

&c. 
XXIII.— Commencement of a Parish Survey— Sur- 



xrv 



XV. 



xvir 

XVIIE. 

XIX. 
XX. 

XXI, 



XXIV. 
XXV. 



veying to a Scale of Feet. 
-^ iSui • 



. Town Sur\'eying. 

.—Testing the Accuracy of a Survey— General 
Remarks. 
XXVI.-In Memory of the Past. 



Second Edition. Price 2?. 6d., free by post 2s. Sd. 
CONTAINING 108 MENUS, AND 684 RECIPES. 

By ««Tlie G-. C," 
AUTHOE OP "BOUND THE TABLE." 
* It is difficult even for a literary critic to read a cookery book straight through, but we have tested a few 
of the recipes, and those have been very good." — Athenanmi. 

** To those who wish to raise gastronomy into a fine art, the suggestions of the author will be acceptable, 
for if the everyday fare of ordinary mortals is to be prepared by * 1 he G. C.'s ' recipes, the result will be a 
repast suitable to the palate of Lucullus. A variety of new savouries are also given."— Aforwinjr Post. 

'* Quite up to the level of a good cook's respectful attention, or an epicure's critical regard 

Reducing fine cookery to the understanding of ordinary intelligence. From all reproach of ignorant 

Sretension this manual of plain directions is free The reader will find in these pages a choice of 
ishes, not one of which is inadequately or erroneously formulated."— Da{/>' Telegraphy April 28, 1887. 

NINTH YEAR OF PUBLICATION. 
Fcap. 8v<7., price is. 6d., by post is. gd. 

THE LAWN-TENNIS CALENDAR 

FOR 1891. 

Edited by B. C. EVELEGH (of "The Field."). 
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In crown %vo,^ price 3J. 6^., by post 3^. 9</. 

ANGLING REMINISCENCES. 

By the late FRANCIS FRANCIS. 

Contents. 

A Christmas Retrospect ; Luck ; Loch Tay ; The Angler's Wish ; Spring Salmon 

Fishing; Grayling Fishing ; Baibel Fishing; Cover Shooting; Fiy Fishing for 

Laiies ; Saint Mayfiy ; My First Salmon ; The Mayfly Mess; A Month in the 

.West; Trout Fishing; In and Out Dales; Up and Down; Tom Bower-i's 

Christmas. 



Fourth Edition. In demv 4/0., on toned paper ^ and infancy cover ^ price 2s., 

hy post 2s. 2d, 

THE BOOK OF DINNER SERVIETTES 

CONTAINS 

A New Introduction on the Decoration of Dinner Tables, and 
General Directions for Folding the* Serviettes. 

There are Twenty-one different kinds given, with Ninety-two Woodcuts illustrative of 
the various Folds required, and the Serviettes complete. 

In 4/0., printed on toned paper, with plates, price $s., by post 55. 4^. 

Til fiiii iMi m%tx 

AN 

HISTORIGAL AND DESGRIPTIYE AGGOUNT OF THE HAND- 
HADE ANTIQUE LAGES OF ALL GOUNTRIES. 

By L. W. 

This work contains the whole of the series of articles on Antique Point Lace which 
have been published in " The Queen." It will prove an invaluable guide and book of 
reference to ladies interested in Antique Lace, and, with its highly ornamental 
embossed cover, will form a handsome ornament for the drawing-room table. 

Post free, 6d., cloth gilt. 

RULES OF THE GAME OF HOCKEY 

AND OF 

THE HOCKEY ASSOCIATION. 



Y 
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Price One Shilling^ by post is. 3^/. 

THE RURAL ALMANAC 

ANP 

SPORTSMAN'S ILLUSTRATED CALENDAR FOR 1891. 



Articles on the following Subjects are included in the List of Contents: 

THE PAST RACING SEASON. 

LIST OF HUNTS, THEIR MASTERS, &c. 

CANINE MATTERS IN 1890. 

DOG TRIALS IN 1890. 

LISTS OF OTTERHOUNDS AND DOG CLUBS. 

SHOOTER'S READY RECKONER. 

BREEDING HEAVY HORSES. 

CIDER MAKING. 

HARVESTING CEREALS. 

THE BEST VEGETABLES. 

POULTRY REARING. 

RATS AND THEIR DESTRUCTION. 

THE LEADING CRICKET COUNTIES IN 1890. 

AUSTRALIAN CRICKETERS IN 1890. 

CONSTRUCTION OF TENNIS COURTS. 

BICYCLE SPEED RATES. 

DRIVING TOURS AND THEIR EXPENSES. 

YACHT RACING IN 1890. 

STALLIONS FOR BREEDING BLOODSTOCK AND HUNTERS 
(List of about 300 Stallions, with their Pedigrees, and Fees for Thoroughbred 
and Half-Bred Mares). 



Also Summaries, Tables, Recipes, &c., viz.. 



Angling close seasons 
Athletic Championships 



and 



Records. 
Beagles, packs of 
Bicycling, best times on record 
Boat-races, Oxford and Cambridge 
Cambri(lereshire winners 
Cesarewitch winners 
Close seasons for game 
Derby winners 




Dog clubs, list of 

Foxhounds, packs of 

Game, legal season for killing 

Harriers, packs of 

Huntsmen, changes of 

Jumpinpr records 

Oaks winners 

Otter hounds, packs of 

Public Schools athletics in 1890 

Races of 1890, dates of 



Racquets, Schools challenge cup 
Running, best times 
St. L^rer winners . 
Swimming, best amateur records 
Tennis, Lmiversity matches 
University athletic sports* 
Universi^ boat-races 
Universi^ racquet matches 
University tennis matches 
Walking, best times. 
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In crown 8v<?., price 5s., by post 55. 4^. 

BOAT-RACING; 

OR, 

The ARTS of ROWING and TRAINING. 



EDWIN DAMPIER BRICKWOOD. 

(ex-amateur champion of the THAMES.) 



OOITTElfrTS. 



ROWING. 

CHAP. 

I.— Introduction : Past and Present Condition of 

Boatracing. 
II.— Racing Boats : Their History and Fittini^s. 
III.— The Sliding Seat: Its I nvenUon, Adoption, 

and Theory. 
I v.— How to Use an Oar, and Sculls. 

v.— Faults and Errors : What to avoid. 
VI.— Steering: Coxswain and Non-coxswain. 
VII.— Teaching Beginners. 

VIII.— Coaching for Races^ and Selection of Crews. 
IX.— The Varieties and Conduct of Boatraces. 
X. — The Laws of Boatracing. 



CHAP. 

XI.— The Qualifications of Amateurs. 
XII.— Boat Clubs: Their Organisation and 

Administration. 
XIII.— Historical Records, a.d. 1715 to 1838. 
XIV. „ „ A.D. 1839 to 1855. 

XV. „ „ A.D. J856 to 187s. 

TRAINING. 

XVI.— Its Principles. 

XVI I. -Its Practice. 
XVIII.— Prohibitions, Ailments, &c. 
Appendix.— Rules for Betting. 
Index. 



Published Annufilly, price is., by post is. id. 

THE ROWING ALMANACK AND OARSMAN'S COMPANION 

For 1801. 

Edited by E. D. BRICKWOOD 

C Ex-Amateur Champion of the Thames), 
Author of ^^Boat-Racing ; or, the Arts of Rowing and Training. ^^ 



OOITTEliTTS. 



A Calendar ^vith Space for Memoranda and High 

Water Table, with a Table of Tidal Observations. 
Rules and Regulations of Punting. 
Record of all Regattas and principal Club Races, 

with a copious Index. 
A Review of the Rowing Season. 
An Itinerary of the River Thames from Oxford to 

Putney, showing all the points of interest, with 

Hotels. &c. 



A RfjwinK l>ir(fftory- 

The [.cn^ths oF thf different Racing Courses. 

The Laws of Boai K^cing, 

Bt?; 1 ! Raf \ n p l.eei si at i on . 

TIl'^ rUamTik^nifup itf ih^ World. 

Tike Hnle of the KfSid on the River. 

Thames NayigatiDn Rule^. 

Tables of Winners q\ all the principal Races and 



Second Edition. Price 2s. 6d., by post 2s. 8d., in limp cloth. 

RABBITS FOR PROFIT AND RABBITS 
FOR POWDER. 

A Treatise upon the New Industnr of Hutch Rabbit Farming in the Open, and upon 

Warrens specially intended tor Sporting purposes ; with Hints as to their 

Construction, Cost, and Maintenance. 

BIT E.. J-. XiXiO"yiD I»E,ICE. 
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Price One Shilling ; by Post, Js. 3d, 



THE QUEEN ALMANAC, 

AND 

LADY'S CALENDAR, 1891. 



AMONG ITS CONTENTS WILL BE FOUND 

A CHROMO'LITHOGRAPH PLATE OF DESIGNS 

FOB EHBBOIDXiBT OTS SATIISr. fto. 

A SUPPLEMENT OF DESIGNS FOR BENT IRON OR BRASS WORK, 
AND BURNT WOO WORK, WITH INSTRUCTIONS. 

Artistio Furniture and Fittings ; Floral Arrangement for Table Decorations ; 
Oesso and Smbossed "Work in Metal and Leather ; Old English Needlework • 
Decorative China ; Artistic Arrangement of Furniture ; Artistic Jewellery in 
Benaissance and Bococo Styles ; Suggestions for Fan Fainting. 

TWENTY-SEVEN PORTRAITS : 

H.B.H. Frince Adolph of Schaumberg-Iiippe, H.B.H. Frincess Victoria of 

Schaumberg-Iiippe, the Countess of Zetland, the Duchess of Butland, the late 

John Henry Cardinal Newman, the late Canon Liddont the late Dowager 

Marchioness of Ely, the late Mr Browning, Mrs Crawford, Mrs Humphry 

"Ward, the late Sir Bichard "Wallace, Mr and Mrs Stanley, Miss Ethel M 

Smyth, Miss Julia Neilson, Mrs Eamshaw, Miss Mary Bedmond, Mrs Fawcett 

Miss Fhilippa Fawcett, the late Mary Louisa Wlilitely, the late Miss Naden, the 

late Miss Marianne Hughes, the late Miss Stephanie Wohl, the late Miss Lydia 

Becker, the late Mrs Ffeiffer, the late Charlotte Moscheles, the late Mrs Bright 

Lucas. 

ALSO 

Children's Comforts in Knitting and Crochet— Opera Cloaks, New Jackets, and 
Bodices— Morning and Eyening Bodices and Jackets— Fashionable Furs and 
Hats— Winter Capes and Fur Hats and Boas— Chilidbren's Costumes— Children's 
Fancy Dresses. 

Full information is given relating to— The Boyal Family ; the Boyal House- 
hold ; the Oovemment ; British and Foreign Ambassadors ; Lords Lieutenant 
of Counties in the United Kingdom ; Irish and Scotch Bepresentative Feers ; 
Peers who are Minors ; Peeresses in their own right ; Alphabetical List of the 
S\imames of the Peers Temporal ; Complete List of the House of Peers, with 
their Surnames and Titles, and the Titles of their Eldest Sons ; Jewish Calendar ; 
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